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record 15 % next year in Output 

A w By Eric Short ■ ' BY PFTF» ‘oirsncii- crnwoMics ronoF* 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY MICHAEL CASSELL AND RICHARD EVANS 


crisis 


nervous 


<-flandl Arabia’s ‘Prince Abdullah 
flew back to Mecca from Tunis 
-. yesterday, to take charge of the 
“;-&eeority . forced efforts to 
■V; liberate the Great Mosque from 
a ‘ ‘the teHjsious faiiatics who seized 
j.^on Tuesday. . 

Troops were last night still 
.pinned down by heavy fire from 
the minarets land the upper 
■J storeys of the mosque. 

T V. . Evidence that .the arms used. 
-Nhy the rebels came from the 
.r^xtxeoal Guard emphasised the 
^ ghptty of the first direct dial- 
--lenge from within Saudi Arabia 
-•to the’ regime since 1928.’ Back 


• STERLING rose five points 
to close at $2.1745» Ms trade- 
weighted index unchanged at 
69.6. A nervous ‘ . DOLLAR 
refleeted concern over Middle 
East unrest but its index rose 
from 86.6 to 86.8. - 


• GOLD fell $4 in London to 
dose at $392.75. The New York 
market was dosed for Thanks- 
giving. . - - 7 


• GILTS, initially uneasy over 
the Treasury economic fore- 
casts, improved later so that 
most mediom/longs dosed un- 
changed, ...although ...shorts 
remained slightly, easier. 


Front rejects 
ceasefire plan 

A hitter- row between Britain 
and the" Patriotic Front dead- 
locked the Lancaster - House 
talks as Front leaders Joshua 
Nkomo and Robert Mugabe both 
rejected Britain 1 * proposal for 
- the ceasefire in the Rhodesia 
war. 

. .They said they would not 
accept Lord Carrington’s ulti- 
matum that they must reply to 
the paper by next Monday nor 
his appeal to reduce tension 
between Rhodesia and Zambia 
following this" week’s intensified 
raids. Earlier story, Page 4 


• EQUITIES were affected 
when Beecbam’s interim figures 
proved disappointing and the 
FT 30-share- index fell 2.0 to 
411.0. 


• LEAD prices in London fell 
sharply, under selling pressure 
from the trade and speculators. 


Fitt resigns • ; ; 

The Government’s hopes .. of 
achieving anything like all- 
party agreement in. Northern 
Ireland .' over . devolution - re- 
ceived. Ua jmssibly . fatal .bfawy 
.• with :Ae resignation -ot Gerry 
Pitt as leader of the largely 
Roman Catholic- Social Demo- 
cratic and Labour Party. Back 
Page;' Parliament Page 13 



BUILDING SOCIETIES are to 
increase the basic mortgage rate 
to a record 15 per cent immedi- 
ately for new borrowers and 
over the next month or two for 
those with existing loans. 

The announcement yesterday 
provoked angry scenes in the 
Commons and will lead to a full- 
scale Opposition attack on the 
Government's economic policy 
next week. 

The new rate, which will add 
nearly one percentage point to 
the retail price index, was 
attacked by Mr. Janies Callag- 
han. Leader of tbe Opposition. 
Cailing for the Prime Minister 
to intervene to stop the in- 
crease, Mr. Callaghan accused 
her of " conning ** the public 
into believing, before the 
General Election, that the cost 
of borne loans would be kept 
down. 

Mrs. Thatcher, against a back- 
ground of Labour jeers, ex- 
plained that high interest rates 
were caused by high borrowing 
on the part of individuals and 
of governments and said she 
would welcome Labour support 
in getting public spending 
down. 

It is clear that Ministers 
have no intention of interven- 
ing at this stage and are merely 
resting their hopes of an early 
reduction iu interest rates 
generally, though there is no 
great confidence that this will 
haopen. 

Many Conservative back- 


Mortgage 


Monthly repayments 



Present (11 J5%) 

New (15%) 
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£ 

Net* 

£ 
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£ 

Net* 

£ 

£7,000 (typical existing loan) 
£12,000 (typical new loan) 
00,000 

73.15 

125/40 

209.00 

5259 

90.15 

15G.2& 

90.30 

154^0 

258.00 

64 ns 

109AO 

18390 


* of tax relief at basic rate 


benchers were deeply dispirited 
by news of the mortgage rate 
increase. Some were beginning 
to blame the Government’s 
hardline monetarist strategy as 
the root cause. 

The Shadow Cabinet is to 
table a motion on “punitive” 
mortgage rates which will be 
debated on Monday when Mr. 
Roy Hattersley, Opposition 
spokesman on the Environment, 
will daim that the new increases 
will wipe out the benefits of the 
Budget for many taxpayers. 

The debate, and a general 
debate to follow on Wednesday, 
will seek to hammer home the 
Opposition's belief that the 
Government’s economic strategy 
— based on a single-minded 
attack on the money supply — 
will lead to disaster over the 
next 12 months. 

Announcing the new mortgage 
rate, Mr. Leonard Williams, 
chairman of the Building 
Societies Association, said tbe 
societies would be doing “ every- 
thing possible " to mitigate any 


IMMEDIATE •'j 


Mortgage 3S 
=i Rate 

F= 


5 *[Share Rate' 


Building 

societies 


hardship caused by the 3i per 
cent leap. 

The societies expect the new 
home loan rate to cut some of 
the demand for loans and to stop 
some • buyers from proceeding 
with planned transactions. Mr. 
Williams said queues would 
Continued on Back Page 
Parliament, Page 13 


Jill AUG SEP OCT MOV 


Cash price closed £26 ndwu- & 
-£546;' a loss of £5 0 altogether 
this week. Page 37 •- . 


■( 


Economic forecast ^boosts 


• WALL STREET was dosed 
yesterday for Thanksgiving. 



election hopes 


Hostages freed 


Moslem -Students occupying .the 
UB. embassy in Tehran freed, 
five non-American hostages but 
said the remaining captives, all 
Americans, would be put on 
trial. Iran' will -pay loan 
interest, Back Page 


CENTRAL ‘ E 1 e'e t ri city 
Generating Bokrd is entering 
■ winter with coal stocks at high 
level of 16m tonnes. Page 8 


BY jOpATHAN^ARft IN BONN 


EEC farm package 

EEC Farm Commissioner Finn 
Gundelach announced a farm 
proposals package to be con- 
sidered at the Dublin summit 
next week including a proposal 
to end the system whereby 
European farmers receive un- 
limited price support no matter 
how .much . they produced. 
Back Page; Details^ Page 37 


• NIGERIA., has ordered a 
review of contracts worth more 
than Naira lbn (£S00m) placed 
-by its last government Page 7 

• OIL consumption rose by 1 
per cent in the first eight 
months this year in. the U:S., 
Japan, West Germany, France, 
the UK, Netherlands and Italy. 
Page 2 • 


THE WEST GERMAN economy 
should experience real 
economic growth of between 2.5 
per cent and 3 per cent'-and an 
inflation rate averaging \ about 
4.5 per cent next year,, the 
Government’s Council *. of 
Economic Advisers forecast yes- 
terday. 

The figures, contained in the 
council’s 400-page report, 
suggest a gradual downturn in 


in a country whose economic 
experts are often given to, fear- 
ing the worst. 

Politically , this is encouraging 
for the Government as It enters 
a general election year — and 
Count Otto Lambsdorf, the 
Economics Minister, has lost no 
time in stressing that he feels 
the latest forecast to be 
“ realistic.” 

For the Federal Republic’s 


the rae of economic growth, trading partners, the outlook is 


which this year i&r likely to be for generally less buoyant de- 


Botha’s vision 


"South African Prime Minister 
•P.v.W: Botha launched his vision 
v.ef ji- “ constellation of states ” 
iu southern Africa and called on 
... private -sector leaders to back 
a strategy of using capital and 
-^ "expertise to win friends among 
tjojitirally hostile neighbours. 
Page .4-.. 

^Think-tank head 

board ; director Robin Ibbs 
£.*is ; to head the Goverhxnefs 
rethink tank " from next April. 
W]The appointment was announ- 
^BjBed.. at the same time as it 
j|$]«5ime known that the Govern- 
jHjge at is strengthening the link 
j j tom financial institutions 
jaKnd "'the', National Enterprise 
jlfeqqra. TrBack Page; Parliament, 


• EAST GERMANY says its 
imports from Britain might 
more than double in a few years. 
Page 7 

• DIRECTORS disqualified for 
offences under the Companies 
Act might be officially, black- 
listed if an MFs suggestion 
becomes law. Page 10 


at least 4 per cent in real terras, in and from Germany next year 


But even after allowing for a 
.question marie over oil price 
rises and German export 
growth, the advisers, known as 


than iu this year. The economic 
advisers expect imports to grow 
by 5 per cent in 1980 in real 
terms compared with 9.5 per 


’Five Wise Men,” do not cent in this, and exports to in- 


foresee a serious recession. crease by 5 per cent compared 


They thus broadly confirm with 5.5 per cent this year 


the opinion of the country's five 
leading economic institutes. 


Two developments which 
emerge from the report — involv- 


9 TRANSPORT and General 
Workers’ Union is expected 
today officially to support strikes 
protesting against BL’s dismissal 
of its Longbridge convener. 
Back Page 


which produced their own fore- ing inflation and the-forthcom- 
casts - last month. Senior ing round of wage negotiations 


managers in manufacturing 
industry also seem to be 
cautiously optimistic, unusually 


—could prove especially help- 
ful to the Government 
While tbe average inflation 


rate for 1980 as a -whole is 
likdy to be about the same as 
that for this year — 4.5 per cent 
— the rate for the first half is 
expected to reach 5 per cent, 
declining to 4 per cent in the 
second half so that the rate of 
price -increases should be falling 
as the autumn election 
approaches. 

Further, the economic ad- 
visers expect moderate results 
from this winter’s negotiating 
round between unions and em- 
ployers with average wage rises 
only a little above those for this 
year. This implies increases 
close to the 6 per cent mark. 

The report also comes out 
clearly in favour of the Govern- 
ment view that there should be 
no income tax cuts before 1981 
— on the grounds that extra 
.revenue should be used instead 
to cut Government borrowing 
and relieve pressure on the 
capital market In contrast, the 
political opposition has been 
demanding tax cuts next year. 


ICI profits 
up by £ 81 m 


Moderates should quit— Jenkins 


BY PHILIP RAWSTORNE 


isslle crash 


. A jpa^etufse. missile -crashed into 
. 1£e Utah desert during a test 
> fl%M, U.S. Defence Department 
y spokesman Said, the fifth - to 
.. wash since tests began in July. 


Briefly... 

European Parti ament vice- 
president Dr. Anne Vondeling 
died in a oar crash outside 
Brussels. 

BBCg Blue Peter appeal for 
starving children in Kampuchea 
passed the £lm mark. 


% IMPERIAL Chemical Indus- 
tries reported pre-tax profits for 
the first nine months of £415m 
against £334m last time, on 
turnover 17 per - cent higher at 
£3.9bn. Page 26 and Lex, Back 
Page 

• COURT AULDS , the UK 
textiles group, lifted pre-tax 
profits in the half-year to 
September 30 from £27. 4m to 
£30.2m. Page 27 and Lex, Back 
Page 

• BEE CHAM Group pre-tax 
profits for the half-year to 
September 30 fell from £72.7m 
to £65m although turnover rose 
by 58.3 per cent to £507.5m. 
Page 26 and Lex, Back Page 


9 WILLIAM PRESS has won a 
£50m contract" • to instal a 
domestic gas system in Cairo. 
Page 7 


MR. ROY JENKINS last night 
returned to the British politi- 
cal stage with a dramatic call 
to Labour’s moderates to break, 
from the party. 

If the social democrats con- 
tin tied their internal battle with 
the Left, it could end only in a 
negotiated surrender or trade 
union .dominance, he declared. 

Sig nalling a possible political 
comeback when his term as 
president of the EEC Commis- 
sion ends after Labour's critical 
party conference next year, Mr. 
Jedkins pressed for a.»new radi- 
cal! coalition of the' centre. 

The present party system had 
become too rigid — almost a 
tyranny, he said. It was now 
constricting any effective 


national performance. 

Mr. Jenkins, delivering the 
Dimbleby Lecture on BBC tele- 
vision, used the opportunity to 
rally his old— and still signifi- 
cant — party supporters .against 
the Left. 

The response to the Left's bid 
for control of the party should 
not be to slog through - an un j 
ending war of attrition, defend-" 
■tag as much of the old- citadel 
as could be held. “ Break out,” 
he urged, “ and 'mount a battle 
of movement on new and higher 
ground.” 

Mr. Jenkins said: “If yon- re- 
main in a beleaguered citadel 
you must necessarily look for 
a, relieving force. That, or a 
negotiated surrender, which 


which would mean a further in- 
tolerable erosion of the -centre, 
are the only ways out” 

The moderates* only source of 
relief could come from the 
power and money !'of- the trade 
union leadership. “ That would 
not be a healthy form of relief,” 
he said, for it would give more 
power to the unions. , 

But the idea that the British j 
people want a. trade union- ; 
dominated and nominated j 
government on top of the power | 
the unions today exercise at the 
work-place is ‘ tar from the 
truth.” 

Mr. Jenkins said that a propor- 
tional representation system of 
voting was urgently needed in 
Britain. 
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EMPLOYEES earnij3g'r>il65 a 
week or more will have^to pay 
an extra £2.37 a week National 
Insurance contributions from- 
next April -if they are not 
contracted-out of the State 
scheme. If they are contracted 
out, they will pay an extra £1.69 
a week. 

Mr. Reg - Prentice, Minister 
for Social Security, yesterday 
announced a rise of 0.25 per 
cent in the basic NX rates for 
employees and employers. He 
said the rise was caused by 
higher old-age pensions and 
other increased benefits 
implemented last week and the 
prospect of a continuing high 
level of unemployment 


THE GDyERNMEPfr.faceS'vmy 
tight limits on its" freedom-, 'of . 
manoeuvre to make farther tax 
changes in the spring Budget 
This is indicated - by the 
Treasury's new and very gloomy 
economic forecaster 1980, pub- 
lished yesterday, r.- . 

The projections appear in> s a 


TREASURY FORECASTS .. 

( percentage' change in constant 

" v 1979 on >1980 on 
1978 1979 

Grdu Dofnestia 

p - y: 1 —4'" 


heavily qualified form, refiectingv^Cohi^ersDeiwling • 4 - $ 

Conservative Ministers’ doubts ExpoiSg- If, . 'o 

about present forecasting tech- Imports ' If 


Ceiling 


tuques. Current Account * 

The main points are that total (£bn calendar ■%. ^ . 

output is expected to fall over year) _ — 2?^ — 2 

the next year with no date for Retail Prices index 
an upturn suggested, while the (increase in year 
current account of the balance 40 fourth 
of payments will remain in quarter! irt w 

large deficit and the inflation — 

rate well in double figures. . . 

The figures highlight the con- S 


The increase for employers is 
being partially offset by a reduc- 
tion of 0.05 per cent in tbe 
amount set aside to finance 
redundancy payments. 

The new rates for employees 
not contracted out will be 6} 
per cent of earnings with 
employers paying 10.2 per cent. 
For those contracted out per- 
sons, the main second-tier r&tes 
will be 4f per cent for 
employees and 5.7 per cent for 
employers. 

The Government has also 
lifted the ceiling below which 
contributions are paid from 
£135 per week to £165. The limit 
below which a person is not 
liable to pay has moved from 
£19.50 per week to £23. These 
changes reflect the general rise 
in earnings. 


strain ts on theGovernment’s ** economy. «d Jb ove aH at 
economic policy. In particular 


the forecasts suggest that there the Government’s monetary tar- 
will be little change in the per- Set. 


wm uc uiuc ujnuo^ xu uiw f — _ _ • 

centage share of public-sector Indeed it is possible that fbr- 


i, m i iq ^7 PU(U C yi. uuuub uwyiw* _ ■ 

borrowing in gross domestic ther cuts in spending may be 
product in 1980-81 compared necessary to hold down borrow- 


with this year. 


ing and allow a minimal num- 


On the basis of the output and ber of tax changes. 


price forecasts this implies bor- The borrowing projections are 
rowing in 1980-81 of about on the basis of the spending 


£9ibn to £9}bn in current Plans announced earlier this 
prices, compared with an month, and assume that tax 


expected outcome of £8.3bn in allowances, thresholds and 


the 1979-80 financial year. 

This is not as high as some 


specific indirect tax rates are 
increased next year in line with 


City projections but it does indi- 

ontu +ti«+ tfia rzmrawvm^TYt The Treasury points out that 


cate that the Government has * ne . treasor ? v? ims uul 

g™ 1 ** 2552: S a? to iS s M aS 


^ILSThMI, ventional assumptions about 
low f r T , e ? pe , ctabons flbout 1156 fnture policy decisions. More- 


ne H. over. If" economic activity does 

The Treasury has not itself not fal] ^ flle nej:t year pU blic- 

gjven a precise current pnee sector twn-owing would decline 


Limits 


For the self-employed, the 
basic fiat-rate Class 2 weekly 
contribution is increased from 
£2.10 to £2.50. But the rate on 
Class 4 profit-related contribu- 
tions remains at 5 per cent. 

The limits on profits to which 
this rate applies will from April 
be £2,650 to £8,300 instead of 
£2j250 to £7,000. The combine- 
ttion of ‘these two rates means 
that- tbe self-employed on low 
earnings will pay £21.20 a ys*r 
more, those between £2.650 and 
£7,000 only £1.20 more, while 
those earning £8,300 or more 
will pay an extra £66.20 a year 
more. 


estimate of borrowing Den year. , shara domesHc 

“ ' he Libaur Governm ent fi d product . 


at a similar stage 12 months 
ago. 


The forecasts have been the 
subject of anguished debate in 


This is prraureebly because ^'Treasury, reflecting not only 
Ministers want to avoid bein„ Ministerial scepticism about the 


tied’ down too . explicitly so long 
before the Budget. 

The statement accompanying 
the forecasts states that “the 
objective for public-sector bor- 
rowing in 1980-81 will be deter- 
mined at the time of the Budget 


Continued on Back Page 
Public sector borrowing and 
Chancellor hits back. Page 8; 
Details, Page 11: Editorial 
comment. Page 24; Lex, Back 
Page 


No rush for new tap 


£ in New York 


Nov. 21 Previous 
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THE NEW £800m gilt-edged 
stock attracted tittle support 
when applications lists dosed 
yesterday morning. 

The Bank of England 
announced that all tenders for 
the stock— 15 per cent 
Treasury 1985— were allotted, 
in fun at the minimum tender 
price of £98.50. Dealings will 
start today. 

Brokers were uncertain how 
much was sold, but most esti- 


mates were between JslOOm to 
£2 00m. The m ain flnanrisl 
institutions on the whole 
appear to have held back. 

This contrasts with the im- 
mediate sell-oat of the £lbn 
long-dated stock last Friday. 
But since the weekend, the 
market’s enthusiasm has 
cooled and a more cautious 
view is being taken on the 
prospects for interest rales 
and for inflation. 
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EUROPEAN NEWS 


Tsarina’s porcelain smashed for ‘happiness’ 


BY DAVID 5ATTER IN MOSCOW 


THE CAREER of Mr. Grigori 
Romanov, the Leningrad 
party chief, appears to have 
faded following a report that 
he used priceless porcelain 
from the Hermitage Museum 
for his daughter's wedding 
last year and that a portion of 
It was smashed daring the 
celebrations. 

Leningrad reports said that 
Mr. Romanov, the youngest 
member of the ruling Soviet 
polithuro, used the chief ser- 
vice of the Russian Empress 
Catherine 11 for his 
daughter’s wedding despite 


the objections of the director 
of the Hermitage, who ulti- 
mately handed the service, 
over to him “ with trembling 
bands.” „ 

The damage ensued after 
one plate was broken acci- 
dentally and other gues ts at 
the wedding began breakmg 
the remaining plates for 
« happiness.” 

A spokesman for the 
Leningrad party organisation 
said hy telephone that he was 
aware of the report about 
the destruction of the aer- 
viee but described it as a 


rumour which was u uncon - 
finnable.” He said the report , 
-had been specifically denied 
in a television news broad- 
cast hut gave no further 
details. 

The. Soviet state committee 
for radio and television, de- 
clined to comment on whether, 
such a broadcast had been ' 
made. , 

Mr. Yuri Dyukov. the cura - 
tor of - the Hermitage,; . said 
that the report of destruction 
of a portion of the service 
was “ nonsense.” Fart of the 
service is on open display in 


the museum, he said and the- 
remainder 1$ in storage. 

■ -The Leningrad reports said 
Mr. Romanov, 56, had origin- 
ally wanted to hold his 
daughters wedding in the 
Hermitage itself.. JFaced with 
the director's objections, he 
eventually agreed . that it 
could be held in- the Pavlovsk 
Palace outside Leningrad. 

- They said he insisted, how- 
ever, on using the Tsarina’s 
service. ... 

It is higUyVmmsual for 
Soviet ..officials' ‘ even to 
acknowledge that such a re- 


port exists and the details of 
the report were known in vir- 
tually identical form to 
foreign consulates in Lenin- 
grad and throughout the 
city’s artistic and intellectual 
c ommuni ty. 


Western diplomats' believe 
that if the story Is not true, 
the faet that it has' been so 
thoroughly circulated in 
Leningrad where - Mr. 
Romanov wag known as a 
tough, efficient party boss, is 
an indication that his rapid 
political assent is over. 


s air 


BY TERRY ©OBSWORlH W*AWS: 


Mr. Romanov: borrowed the 
Empress’s china. 


incSsirial T Gromyko warns Bonn of threat to detente 


states use 


BY ROGER BO YES IN BONN 


more oil 


By Terry Dodsworth in Paris 
OIL CONSUMPTION went up 
by 1 per cent in seven leading 
industrialised countries during 
the first eight months of this 
vear. But this rise was not as 
high as had been expected, says 
the Organisation fo*; Economic 
Co-operation and Development 
in its monthly report on oil 
trends. 

The report covers the mam 
western markets of the U.S., 
Japan, West Germany, France, 
Britain, the Netherlands and 
Italy. 

These countries were import- 
ing more oil than in the same 
period of 1978 to build up 
stocks against uncertainty in 
the oil markets. In Europe, there 
was also an effort to make up 
for the depletion of reserves 
during the hard winter last 
year. 

In the U.S., petrol consump- 
tion dropped in the period by 
0.9 per cent, says the report, 
partly because of Government 
efforts to save energy. But there 
have been sharp rises in the 
consumption of other oil pro- 
ducts. 


THE SOVIET Foreign Minister, 
Mr. Andrei Gromyko, yesterday 
warned Bonn that a decision to 
update NATO nuclear missiles 
in Europe' could seriously 
undermine detente between 
East and West 

His remarks, made after talks 
with his West German counter- 
part. Herr Hans-Dietricb 
Ggnscher, demonstrated that 
the gulf between Bonn and 
Moscow on the arms question is 
as wide as ever. 

Mr. Gromyko, the first Soviet 
high official to visit a NATO 
country since President Leonid 
Brezhnev, made a troop reduc- 
tion proposal last month, said 
the existing balance of forces 
was sufficient to guarantee 
every country’s security. 

He said there was no need 


to upgrade the nuclear forces 
in Western Europe and it was 
false to assume that the “ arms 
race " could somehow be con- 
tinued parallel to the detente 
process. . 

This was a clear reference 
to Herr Genscher’s position in 
the talks yesterday and on Wed- 
nesday. The West German 
Minister had explicitly 
defended the NATO decision — 
expected to be finally taken in 
December — to produce and 
deploy a new generation of so- 
called theatre nuclear weapons 
in Europe. 

Herr Genscher emphasised 
that Ostpolitik, Bonn’s policy of 
mutual tolerance towards 
Eastern Europe, would continue 
undiminished in the 1980s and 
would not be affected by the 


NATO arms decision. West Ger- 
many continued to link the 
NATO modernisation move with 
an offer to negotiate theatre 
nuclear forces with the Soviet 
Union, he said. - 

Both ministers tried to find 
common ground during the 
talks and they stressed the need 
for a ratification of the SALT 
n pact and - progress in the 
Vienna troop reduction talks. 

There appears to be a wide 
measure of agreement on the 
need for more confidence- 
building measures — in which 
NATO observers can watch 
Warsaw Pact exercises. 


This approach, first suggested 
by Mr. Brezhnew in his Berlin 
speech (in which be offered the 
withdrawal of 20,000 Soviet 


troops and 1,000 tanks from 
East Germany) will be one of 
the main themes of next year’s 
Madrid security and co-opera- 
tion conference. 

Mr Gromyko’s visit has been 
preceded by a barrage of pro- 
paganda from Warsaw Pact 
states who warned the NATO 
alliance of the 'dire conse- 
quences of missile modernisa- 
tion and criticised Herr- 
Genscher far suggesting a 
freeze . on the construction . of 
Soviet medium-range . missiles 
during the negotiation period. 

Neither minister made a 
reference to this criticism — an 
indication that though the -gap 
between the two countries had 
notlbeet bridged the emotional 
tone of the propaganda attacks 
bad at least been moderated.' 


Ban could 
shut banks 
in Ireland 


By Our Foreign Staff 


Galicia autonomy law resented 


Saudi £114m. 


BY ROBERT GRAHAM IN MADRID 


loan for 
Turkey signed 


EEC support 
for hours cut 


THE AUTONOMY statute for 
Galicia in north-western Spain 
has been approved by a con- 
stitutional commission despite 
strong opposition from Galician 
nationalists and the Communist 
and Socialist Parties. 


By Our Brussels Staff 
REDUCING WORKING hours 
could be a solution to structural 
‘unemployment in the 1980s, 
EEC social affairs ministers 
agreed yesterday. However, 
because of strong British and 
West German objections, a 
stronger commitment on an 
EEC framework to limit over- 
time and lower- the retirement 
age, was considerably modified. 


Galicia is the next region to 
be granted an • autonomy 
statute, after those approved 
by referenda in the two key 
regions of Catalonia and the 
Bas'que country. The opposition 
to the Galician statute stems 
from a feeling that it is inferior 
to those offered to the Basques 
and Catalaris. 

The Communists and 
Socialists fear that it will set 
a pattern for the other regions 


of Spain which are seeking 
autonomy. They described it as 
creating a precedent for “ an 
inferior form of statute.” 

Sr. Rodolfo Martin Villa, the 
chief Government negotiator on 
the Commission, said the statute 
was a good one for Galicia. ' It 
was the first autonomy statute 
to deal with one of Spain's less 
developed regions and - would 
substantially aid its economic 
and social development. Galicia 
relies on farming and fishing. 

In contrast to the Basque 
and Catalan statutes, the word- 
ing for Galicia’s is extremely 
vague. As a result it is feared 
that the detailed negotiations 
will be dominated by the ruling 


Union de Centro Democratico. 
Critics argue that the party’s 
control of flhe parliamentary 
vote will allow a very restric- 
tive Interpretation of the 
articles. 

The statute gives only vague 
recognition to Gallego. the 
Galician language,, which is 
closer to Portuguese than 
Spanish. 

Within Galina' there is 
resentment at the way things 
have gone. The authorities 
banned protest demonstrations 
in the cultural centre, Santiago 
de Compostela, on J Wednesday. 
Further protests* are 4 verted, 
which could make for a. stormy, 
referendum. 


By Metin Munir in Ankara 
AGREEMENT on the first 
tranche bf a 840m Saudi ryal 
(£114m) project loan to Turkey 
was signed in Ankara yester day. 
The Turkish Finance Ministry 
said that the R375.6m tranche 
would finance three projects. 

Most of it will be claimed 
by the Turkish. Electricity 
Authority to erect power lines 
in Eastern Turkey and to finance 
the Ef sin-El bistan lignite power 
; plant’s mixing yard. The latter 
is one of the biggest public 
sector undertakings * in the 
country and has attracted -loans 
from th^JJ.S., Japan, the World 
Bank and 1 the European Invest- 
ment Bank. 


IRELAND’S FOUR main bank- 
ing groups could be . forced to 
close “within days" because .of 
a ban on business involving 
sterling. 

The ban was imposed on Wed- 
nesday by bank clerks and the 
shut-down warning came yester- 
day from Mr. Michael Henni- 
gan, secretary of the Irish banks 
staff relations committee. . 

He said banks faced the pros- 
pect of huge demands foT cash, 
withdrawals from businessmen 
fearing their reserves could be 
locked up. , . , 

The drain on the banks 
resources following the : 
announcement of the clerks’ 
ban had “run into millions and 
I they could be forced to close 
to protect their assets,” he said. 

1 The clerics’ move fol lows 
months of negotiations for extra | 
pay to compensate for wot* 
caused by the ending»last March, 
of the 150-year-oW parity link 
between sterling and the Irish 
punt. The break occurred when 
Ireland joined the new Euro- 
pean monetary system while 
Britain stayed out. ■ 

The punt is currently worm 
about 97p and all bank transac- 
tions involving sterling have to 
be dealt with separately. 

The sterling ban was agreed 
after the ll.Onft-strong IriSh 
Bank Officials Association had 
voted to reject the latest nay 
offer. It will seriously affect* 
Anelo-Irish business deaHnesjf 
More than l.OflO hanks operated! 
by the Allied Irish. Bank of Ire-1 
land. Northern and Ulster hanks 
are caught up in the.actioq but? 
Irish banks in Northern Ireland 
and Britain are not involved. • 


FRENCH air .traffic .controllers-, 
went on strike agato yesterday.-/ 
after the failure .of talks aimed 
at -breaking a;' deadlock Dyer 
their claim for higher pay and 
-better conditions, -and for in-, 
creases in staff. 

: The unions left a- .meeting .: 
with M. Roger Machenaud, 
director of air control.jsaying 
that no real proposal had- been 
made oh any of "their demands. 
It now seems liketythat Sights 
In France will be disrupted 
throughout the weekend. . ■ 
Since the beginning of the dm- , 
pute three weeks ago, 
Government has been arguing 
that the unions must ..resume 
normal working .before taJk*on 
their complaints can. begin. The 
1 unions have said . that -they are 
only on strike because the", 
-authorities have offered nothing 
substantial during past talks: ' • 
M Macbenaud said that ■ th£ 
idea of the latest talks bad -been ' 
to set out a programme ;f or : 
negotiations. His view was re- 


jected- by the controllers, who *7 
insisted thafthe time- had -come v .-‘. 
for concrete proposals to be put - j. '• 
on the table. - ^ V- : , 

In another loog-rdmung dis- ^ * •. • 
put&attbe Alsthom^Atiantique^... 1 
engineering compauyiVtbere are*?. V 
idlcations that work may be re-'":-..' 

sumed Jiext week, “ * ' 

This development in the 00-** 
day strifce .and sit-in follows a £ - ..: r 
mediator's report prepared after-**'' /' 
the intervention of the Labour. 
Ministry last week.! .'Tfie report* 
recomm^rrfiffg^^ watered-down ^ ; 
version ef 'thff vstrikers’ claims, 
has. already*' been accepted by’ 1 * “y 
the management' ^ 

The unions -ate to put the 
issue to a. 'TOte' "today. - - Strike . 
leaders b ave made^clear that, in - - 
their view, they have ^ot an - -y z 
, they can expect oat of the com- -.J. " 
pany. in 'the way of bigher basic 
wages, which -to go" up ton:; r 
FFr 265ff <£29S) a month, -the " 
gradual introduction of one rtf& 
month’s bonus -pay and : extra. 5? .<■ ' 
- holidays for long seirvw®-- i:'*:- * 


Estel wants to contmiie 
EEC controls oifeteel 


BY CHARUS BATCHSIOR IN 


THE DUTCH-West : German ’has liwjr wa|£ .costs w^e the^. j 

< .1. tT C . 'nKnnwtit 1 ^TlPrf^T - ATI Cl* : • 


steelmaker Estel Hoesch-Hoo- - .U.S. has cheaper energy- and-..^- • 
govern favours the- Davighoh.- raw materials. But an improve^.. .; 
steel market constraints being ment in the eaaungs of fiuro- . 
continued in 1980. Talks about pean compmiu* m £&**** ■ - ' \ 
the price controls are due. to ... The -speed at ' f ' 

^art soon pean steel industry modermass - 

Mr: Jan Hboglandt, : the -. and reduces ^capacity i . 7 
managing board ehairman, said {Stepped n?' ' 

tii« despite the price measures,^ Bat; he warn^ - against 
European ' producers:- . still paiues_ shifting Jo -j ' - 

showed too little self-diSripUne. profitable _pr°ducte,- l«ding; to^. : ^ 
Non-Communist world "Steel -^77,77, 1,5: 


production has risen more than L r 

4- ner cent tbis yean equalling, tween producers, ,sudi as ^ that - 

between 

Within this overall improve- group ■ 

moot there has been a clear t* 16 product structure of..-ffie. .. 


LUC I C Jiao 

‘ m Governmextt ffubsidies were' : 

EEC ConumsSoii, he; sM.'::. 


tonnes in 1979— -to the 
r ” producer countries.. And 


re will be no growth among 
traditional producers but it- 
L be slower than in the past. 


PC aiunci vunu m ... — ■ — 77 ; - ; - • . ... ^ • - 

ile . traditional manage-' financial- ■ times. piAnshW daily i 
sJp^the U.S.. and Japan .ixc*pt and hoMday*. ,u.S.; v 

uwp 1 ': W » _ a ' ' « nfMtrrrfatf rui ‘ dC.QD Hf MIHUITL j. 


itr -.Ulc u.a.< ouu vni/uu — _ 


dal/ results this, year, Europe, - York- n.t. .and at. *5dtt«opai tjoautng f. : 
has been the deception: Japan. ' cantru.- . . 


You get America^ warmest welcome 


The sun shines on dean white 

beaches and warm seas. Day in. Day out 
Winter’s like that in Florida Come in 

out of the cold and share our Florida 

sunshine this winter It won't cost you any 
more than a summer holiday in Europe. 


We've got discount feres and iridusive . 
tours to prove it And a marvellous $99 
unlimited mileage fere from Miami to the 
great American dties on our routes. / 

The welcome well give you on 
board one of our wide- cabin, inter- 


continental j els is almost as warm as the 
Florida sun Probably because we come * 
from Florida and have gentle, traditional 
ideas of Southern hospitality. 

We can fly you out of the drill and 
into the warmth any day of the week at 


* dinner; What a way to 'start a Winter 
holiday! / . V" - r ' 
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EUROPEAN NEWS 

Jimmy Burns in Lisbon previews Portugal’s.^fthcoming election 

Nervoos confusion grips voters 


With less than ten days to go 
before Portugal's general elec- 
tion on December 2, the 
Portuguese -electorate is in a 
greater state of- .confusion -than 
at any stage since the Revolution 
pf April 25, 1974. • 

The country’s .electoral law 
. .bass the publication of opinion 
polls once the date of the elec- 
tion has been fixed. But two. 
-polls carried out by Spanish 
research, teams and leaked to 
-tile Press here have recorded 
an extraordinarily high per rent- 
age of “undecided ", voters and 
failed to indicate, any clear 
majority-- 

At. the end of the first week- 
of die campaign. Dr. Mario 
Soares, -and Dr. Francisco sa 
Carneiro. leaders of the Socialist 
and Social Democrat parties, 
said that in their view 50 per 
cent of the population stiB does 
pot know which way it is going 
to vote. 

-This confusion of the .elec- 
torate and the apparent nervous- 
ness of the parties is the 
result of five years of political 
.instability more characteristic 
.«f the Third World than of 
'Europe, During, this period the 
Portuguese have lived through 
lone military' coup, two 
-attempted military coups, six 
.provisional governments and five 
- constitutional go vernments . 

; The Portuguese revolution 
^promised democracy, decolonisa- 
tion and development. The first 
•was achieved with the country’s 
first democratic election in 1976, 
while the second is 'still being 
worked out But the third goal 
has yet to materialise. 

Portugal’s greatly improved 
balance of payments position 
may have heartened the 
.country’s creditors, but. it has 
meant only austerity -to me man 
in the street Recent price 
' increases in fuel and transport 
mean the inflation rate is likely 
to rise to 25 per cent this year. 
Real wages have fallen by about 
9 per cent over the past year, 
while the 13 per cent unemploy- 
ment rate in Portugal is the 
highest in Europe. 

The 1976 election was 
designed, to put Parliament 
firmly at the centre of the politi-. 
cal stage and leave the military 
and revolutionaries firmly off it 

But Portugal's parties have 
: found themselves increasingly 
distanced from tim centre of 
power since the collapse of the 
~ Socialist-Conservative alliance 
in the summer of. 1978. The 
country has since . been governed ' 
by- . Baa-party . . administrations 1 
made up largely by technocrats 


and unelected .Ity popular vote. 
The resulting uncertainty has 
eaten at the parties’ fabric and 
they have grown out of touch 
with their voters. The Socialists 
and Social Democrats have been 
wracked by internal battles 
when, they should have con- 
centrated on -forming . an 
alternative coalition ./govern- 
ment 

The most dramatic split 
affected . the Social - Democrats 
last April, when 37 of its 73 
deputies walked out' of parlia- 
ment after accusing the party s 
leadership of sacrificing its 
principles in favour of. the 
Right The growing unpopularity 
of non-party government under 
Dr. Carlos Mota Pinto, -and the 
patties’ failure to agree among 
themselves, led to President 
Eanes’ decision on a snap elec- 
tion for next month. BSs un- 
satisfactory alternatives were 
greater personal involvement or 
a return to a military solution. 

President Eapes already has 
considerable powers under the 
present constitution. He can 
.appoint any Government which 
ran command a majority in par- 
liament and as a. fast resort can 
declare a state of emergency 
and govern by decree. However, 
his appointment of three suc- 
cessive non-party governments 
has - strained- his relationship 
with the politicians, and he no 
longer enjoys the popular legi- 
timacy he had before. Signifi- 
cantly, the Social Democrat 
Party and the .Christian -Demo- 
crat Party, which strongly 
backed his candidacy in 1976, 
will not support his re-election 
in 1981: • 

The Portuguese armed forces 
have increasingly withdrawn 
from the political scene,' and 
the delicate balance, between 
civilian and military power, 
which . ties in the hands, of 
General Eanes as President and 
Commander-In-Chief, ; -is- now 
being put -to the' test. .P" 01 “the 
first time in months the poli- 
ti sal initiative lies .with the 
politicians — and both . Presi- 
dent- Eanes and tbepresent 
caretaker government are allow- 1 
. ing them to be judged on per- 
formance. ' 

So far the parties Baye falled 
to break through the electorate’s 
confusion. This, is not ton want 
of trying; rather, it reflects the 
deeply-set apathy and ‘disillu- 
sionment of a nation' that only 
five years ago . was fined 1 ? with 
hope. Contrary to expetgajfifasj: 
"the energy ;aad the snbtnny’PF 
the current campaign is making 
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Gearing up for the poll: Maria 
de . i/ourdes Eintasilgo 
(above), outgoing head of 
Portugal’s present caretaker 
Government, and (below) 
Mario Soares, the Socialist 
leader and former premier. 



the 1976 election look like a 
badly organised picnic by com- 
parison. 

The centre-right Democratic 
Alliance, whose closest friends 
are the British Conservative 
Party ■ and the party of the 
Spanish Prime Minister Adolfo 
Suarez/tiave refrained from the 
Portuguese habit of painting 
graffiti • and hilling, posters. 
Jhstead they have taken to 
knocking dif 1 doors with their 


manifestos in hand, and con- 
centrating on responsible TV 
appearances. 

Sr. Mario Soares, < the 
Socialist leader, who "charac- 
terised his 1976 election with 
whistle-stop tours and mass 
demonstrations, is devoting 
most of his present campaign to 
walk-abouts in local markets. ' 

In broad terms the parties 
have already gone a long way 
towards presenting the elec- 
torate with an as clear-cut a. 
choice as possible. This has 
been mainly achieved -in the 
manifestos of the Democratic 
Alliance, .which is composed of 
the Social Democrats, the con- 
servative Christian Democrats 
and the populist Popular 
Monarqiest Party, and of the 
Alianca do Fovo Unido, the 
electoral front spearheaded by 
the Communist Party. 

The alliance Is pledging a 
radical Thatcherite reform that 
will include an opening-up of 
the country's economy to pri- 
vate initiative and a correspond- 
ing rationalisation of the pub- 
lic sector. The Communist-led I 
front is holding out for an un - 1 
1 compromising defence of the 
revolutionary gains secured 
since 1974. These include the i 
widespread nationalisations in ! 
industry and the collectivisa- 
tion of large areas of agricul- 
tural land in the Alentejo. 

Caught between -two poles,, 
the Socialists are running on the 
slogan “ Progress, Stability, 
Social Peace in Portugal.” 
While this could mean all things 
to all men it also runs the risk 
of saying very little to anyone. 
The Socialists back Portugal’s 
entry into the EEC, but their 
manifesto sidesteps the issue of 
Portugal’s constitution, which 
contradicts a number of Com- 
munity rules. 

These three main contenders 
are consciously concentrating 
on broad principles rather than 
specific issues in the campaign. 
By the terms of the constitution 
the next full legislative term 
cannot begin until a general 
election is held in 1980. 

Thus, whoever wins the in- 
terim poll on December 2 win 
have less than eight months 
in which to implement its elec- 
toral promises, and the best the 
winning party can do is set the 
country in a general direction. 
Such a prospectus hardly attrac- 
tive to the economically hard- 
pressed Portuguese voter. Nor 
does it help clarify his 'con- 
fusion. 


Swedish 
discount 
rate up 
to 9% 

By William Dullforce in Stockholm 

SWEDEN'S RIKSBANK (cen- 
tral bank) is raising its dis- 
count rate from 8 per cent to 

9 per cent today. - This is the 
third increase within five 
months and pushes Swedish : 
Interest rates to their highest 
level in modem times. 

The Riksbank said the rise 
aimed at adjusting- interest' 
rates to international - levels 
and at containing an anticf- " 
pated increase in domestic 
liquidity. 

The discount increase will 
he followed by a tightening of 
monetary controls designed to 
counter the effect on the 
money supply of an enlarged 
state budget deficit, which 
could reach Skr 50bn 
(£5.36bn) next year. After 
increasing by 17 per cent in 
1978, the money supply (M3) 
dropped to an annual rate of 
increase of 13.9 per cent by 
the end of September. 

The cash quotas which the 
commercial banks have to 
hold'ln the Riksbank will be 
increased from 4 per cent to' 

6 per cent on December 3. 
This will take same Skr 3.6bn 
out of circulation. 

From January, the liquidity 
reserve ratios the banks are 
obliged to maintain will rise 
by 1 per cent with some 
exceptions. The major com- 
mercial banks will then be 
operating with liquidity re- 
serve requirements of 38 per 
cent 

The Riksbank clearly hopes 
to thwart an ontow of cur- 
rency to countries with 
.higher interest rates. The 
" currency reserves declined 
from Skr 18.4bn at the begin- 
ing of the year to Skr 16.4bn 
in the middle of November, 

Sweden took up Skr 7.63bn 
in foreign loans in the first 

10 months of this year and a 
further international loan of 
8800m is being negotiated. 
The current acount deficit is ‘ 
expected to reach some 
Skr 13-14bn in 1979, more 
than double the official fore- 
cast at the beginning of the 
year. 

Consumer prices are ex- 
pected to be boosted by 
0.5 per cent by the increase 
in the discount rate, giving an 
ination rate of at least 10 per 
eent this year. This effect will 
not .-.-enhance government 
hopes -of Obtaining- a moderate 
national wages settlement. 


OVERSEAS NEWS 


PEKING’S DEMOCRACY WALL IS ONE YEAR OLD 
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Peking, residents defying below -zero temperatures to read controversial posters, ^n the city's . 

democracy walL” v 'S*.* *+ ^ 
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Crackdown fails to dim 

•fin 1.. 

critics' popular appeal 


CHINESE AUTHORITIES 
showed little sentiment last 
weekend when they arrested 
another group of dissidents 
distributing transcripts of the 
trial of Wei Jinsheng, the jailed 
activist 

The arrests, at Peking's 
“ democracy wall,” came on the 
eve of its first anniversary as 
the focus of China's human 
rights movement 

At least six people have been 
detained in the past two weeks 
for actions in support of Wei 
Jinsheng who was jailed last 
month for counter-revolutionary 
activities and allegedly passing 
military secrets to a foreigner. 

The crackdown on YTei’s sup- 
porters is seen by some as part 
of a campaign by the authorities 
to destroy the so-called 
democracy movement, or at 
least that section of it directly 
criticising the party leadership. 

Recent arrests, however, do 
not appear to have dampened 
enthusiasm for the big 
character posters which adorn 
the 150 metre long wall on 
Chang An Boulevard, Peking’s 
main thoroughfare. Despite sub- 
zero temperatures, people were 
still shuffling forward deter- 
minedly this week to read the 


BY TONY WALKER IN PEKING 

latest criticism of the leader- 
ship. This was sometimes 
expressed in extravagant 
language, such as In the poster 
calling for the violent over- 
throw of the Government and 
the socialist system. 

Still predominant on Demo- 
cracy wall, though, are posters 
expressing personal grievances 
against the bureaucracy, al- 
though posters criticising the 
jailing of Wei Jinsheng attract 
most attention. 

What appears to have been 
achieved by the 15-year sentence 
meted out to Wei— the most 
outspoken dissident to emerge — 
is an end to Chinese enthusiasm 
for contacts with foreigners — 
for the time being at least 
Earlier this year foreigners 
were frequently mobbed by 
Chinese anxious to diseuss 
democratic notions. 

Now foreigners pressing for- 
ward to view the characters are 
met with curious glances, but 
little else. The presence of a 
number of police, both uni- 
formed and in plain clothes, and- 
said by regular visitors to the 
wall to have had their ranks in- 
creased lately. 

There is little to suggest 
however, apart from the recent 


arrests, that the authorities are 
intent on doing anything more 
than keep the democracy move- 
ment within what they consider 
reasonable bounds. 

The official media certainly 
appear to reflect a sense of con- 
fusion within the leadership 
about what to do. While there 
have been stern commentaries 
warning of the dangers of an 
excess of democracy, there have 
been odd strands suggesting 
that the organs of the party are 
by no means unified on the 
question. 

There has also been the 
strong showing of the intellec- 
tuals in recent weeks. Stirrings 
in the intellectual community, 
which suffered most during the 
Cultural Revolution, have been 
the most interesting feature of 
the late spring and early win- 
ter, 

Until recently, intellectual in- 
volvement in the debate about 
democracy was sparse. But in 
the past month or so intellec- 
tuals have made their views 
known — through special news- 
paper articles, television plays 
which have made quite pointed 
criticisms of the party machine, 
and, last week, in speeches at 
a writers' conference in Peking. 
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More than £4 millions of export orders last year for B.O.C. 




oninvestment in Skelmersdale. 

Ever since the pilot factory opened there in 1973 success 
has followed success. That’s due to Skehnersdale's 
encouragement Skelmersdale’ s skilled workforce. And 
Skelmersdale’s attitude of industrial 
co-operation. And what’s been 
doneforB.O.G could easily be done 

for you. We’rethemost go-ahead windustririaream. 
Britain. And we’ve gottheioom I for you to expand. 

Callus andsee. * 

Together our futures couldreallybe glowing, whai’s.heen. . 
donebyBjO.C.couldeasilybedQaebyyou... 

XVX skelmersdale Development Corporation 
r A Pennylands, Skelmersdale,' Lancashire WN88AR, Engl a nd. 
| ||f Telephone: Skelmersdale 2424 2 

STD Code [0695] Telex: 628259 
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OVERSEAS NEWS 



Nkomo, Mugabe consult Nyerere 


BY MICHAEL HOLMAN 


HR. JOSHUA NKOMO and Mr. 
Robert Mugabe, ' criMdas of 
the Patriotic Front fiuerrffla 

illiance, fly to Tanzania tonigt 

for ceasefire talks with th e fiv e 
front-line African States. Presi- 
dent Julius Nyerere of Tanzania 
acts as chairman of the 
grouping. 

The outcome of the meeting, 
apparently called at the request 
of the front, amid well decide 
whether the Lancaster House 
Rhodesia conference, coming to 
the end of its eleventh week, 
reaches full agreement on a 
Rhodesian settlement. 

•Hie conference has already 
agreed on a new constitution 

and pre-independence airange- 
ments for Rhodesia, but is now 
deadlocked over ceasefire 
arrangements for the seven-year 
guerrilla war. Lord Carrington, 
Foreign Secretary and con- 
ference chairman said a week 


ago the front must give Its final 
response to Britain’s plan “in 

the next few days." 

The attitude of the front-line 
states— Angola, Botswana, Zam- 
bia Tanzania and Mozambique 
_t’o the plan will be crucial to 
the front’s decision.. Although 
there are some 15, MO su e p 
rillas inside Rhodesia, their 
bases in the front-line states are 
essential to the fronts 
campaign. 

During a series of bi-lateral 
meetings wtih British officials 
this week the front has main- 
tained its demand- for a Com- 
monwealth peacekeeping force 
« several thousand n strong. The 
Foreign Secretary has insisted 
that provided there is sufficient 
political will behind an all-party 
. agreement at Lancaster House a 
ceasefire requires only a. few 
hundred in a monitoring role.- 

While Britain remains unpre- 


pared to make fundamental 
changes to its plan, under which 
commanders of regular and 
guerrilla forces would be 
answerable to a British Gover- 
nor, there may be flexibility 
over the size and functions of 
the monitors. 

A second factor which may 
determine the Front’s final res- 
ponse, expected to ' come next 
week, is the role of Common- 
wealth election observers— who 
would be quite separate from 
the monitoring force,. All parties 
have accepted observers in prin- 
ciple but their precise role has 
not been determined. 

The Commonwealth Secre- 
tariat, backed "by key member 
states,' is tmderstohd "to be 
pressing Britain -to ‘accept the 
formal establishment of an 
observer group ledby'prominent 
Commonwealth figures with its 
own staff and' facilities. ■ _ 

This group, with offices in all 


piain centres, would be in Rho- 
desia throughout the two-three 
month transition and wudM 
issue a report on. the conduct of 
the elections. 


Britain, however, appears un- 
willing to accept the secretariat 
proposal, apparently on the 
grounds '.that - it' ' could dan- 
gerously reduce the power of 
the British Governor daring tile 
transition. Lord Carrington has, 
instead, issued a general invita- 
tion to Commonwealth countries 
to send observers if they wish:- 
. Each Commonwealth team would 
make its own assessment and 
would report to Britain rather 
than' to the Commonwealth as a 
whole. 

In. Lusaka yesterday, more 
than 2,000 people demonstrated 

outside' the British High Conn 
mission' in support of President 
Katmda’s decision on Tuesday 
to - mobilise his armed forces 


because of intensified 
from Rhodesia. ■ 

•Dr. Ranndiheld Britain res- 
ponsible for the Rhodesian raids, 
since Britain was the “ colonial 
power ” in-Rhodesia. The demon- 
strators lowered the British flag 
In the High Commission com- 
pound but did- no damage and 
left after half an hour. 

Tony Hawkins adds from Salis- 
bury: Bishop Abel Muzorewa, 
Prime Minister of Zimbabwe- 
Rhodesia promised at' a Press 
conference that 1,300 political 
detainees would be released by 
the end- of this week. Since 400 
people bad been freed since 
June, there would then be only 
^bouf ,19 people still in deten- 
tion, the Bishop said. 

However, these figures do not 
appear to indude several 
thousands of detainees who have 
been- detained in. . martial law. 
areas. 


Botha calls for regional development bank 


BY QUENTIN PEEL IN JOHANNESBURG 

Botha launched his 


South Africa’s Prime Minister, 
Mr. P. W. Botha, yesterday 
launched his vision of a con- 
stellation of states in southern 
Africa, with a plan for a 
regional development bank 
backed by South Africa’s major 
J businessmen. 

i He called on the leaders of 
| the private sector in South 
Africa to back a strategy of 


Mr. - — . , 

initiative to woo the private 
sector at a meeting in Johannes- 
burg of some 300 leading 
industrialists and businessmen, 
attended by his entire Cabinet 
The audience included the heads 
of all the major mining houses, 
banks and financial Institutions, 
as well as a handful of black, 
coloured and Asian businessmen. 
The Prime Minister admitted 


fully. 11 But he added that the 
political will “can often be sig- 
nificantly strengthened by ex- 
panding relations in non-politi- 
cal, fry-hnicai and economic 
fields." Already neighbouring 
states such as Botswana and 
Lesotho have rejected the idea 
of a constellation. 


iunca lu uaw « -- Tile irmne minister aouuueu 

using South African capital and t j ult political hostility from the 
expertise to win friends among blacfc j^tes -of southern Africa 
its politically hostile neighbours. 1Jieant any f orm al allian ce was 

impossible, apart from the exist- 
southern African customs 


Promising Government pro- 
motion of private investment 
and a reduction in state controls, 
he called for the private sector 
to promote regional economic 
cooperation where political co- 
operation was impos sible . He 
asked for private industry to put 
more economic muscle into the 
South African homelands, as 
part -of the Government's sepa 
rate development strategy. 


ing 

union. ‘Taking into account 
political realities,' it will not be 
possible fbr the present to 
establish common consultative 
structures and . secretariats 
where it would otherwise have 
been desirable," Mr. Botha said. 

“The political will to co- 
operate is ultimately decisive in 
allowing co-operation to thrive 


To promote such co-operation, 
however, Mr. Botha suggested 
the creation of a southern 
African development bank, to' 
give soft loans along the lines 
of the World Bank, and 
regional institutions within the 
private sector, as well as calling 
for greater private investment 
in rural areas. He also sug- 
gested regional bodies to pro- 
mote tourism, common exports, 
and co-operation in fields such 
as health, soil conservation and 
animal diseases. 

Mr. Botha denied that his 
plan was just a way of promot- 


ing separate development H 
had everything to do with the 
uplifting of living standards. 

“We are not "creating a 
fortress of isolation. We want 
a bastion of freedom in the free 
world.” He refused to be drawn 
on whether he was. willing to 
include . a Marxist Zimbabwe 
Rhodesia in his proposed 
alliance, but insisted that he 
would not prescribe policies to 
neighbouring states. 

At a press, conference after 
the meeting, Mr. Botha said his 
plan was enthusiastically re- 
ceived. But Mr. Sam Motsuen- 
yane, chairman of the National 
African Chamber of Commerce, 
the major black business 
organisation in - South Africa, 
said “ Full rights of land owner- 
ship among . blacks and the 
elimination of racially discrimi- 
natory laws were a prerequisite 
to black support 



% 

raff* 

• Mr. Botha — “a constellation 
of states.” 


There are two 


No.1 computer companies. 

If you don't know the difference! 

it could be costing you money. 



Your DP specialists have 
known us for years. But its 
now time for you to meet us - 
Digital Equipment . 

We're the company that 
brought the computer out of 
the air-conditioned room into ■ 
the real world.- 

We can rate ourselves 
No.1 because we lead in 
almost every computer 
product area except big 
batch-oriented mainframe 
computers. We make the 
broadest product range in the 
industry. v-^ 

No.1 in minicomputers. 

No.1 in advanced micro- ' . 

computers. No.1 in terminal products. 

We're No.1 in interactive computing - 
where ordinary people talk directly With 
computers in ordinary language. 

These are the products and concepts 
which allow management to distribute 
computer power. Put Ihe computer where the 
work is, so making work more productive. 

This is giving a new competitive edge 
to many companies today. We can make it 
work for you in more ways than any ofrier 
computer company. . . 

So put us on your short-list You could 
have a lotto gain. 

■We'11 talk cost of ownership. 

And increasing the productivity of individual 


employees. How we can help 
you get a better management 
overview and the clearest 
most up-to-date situation 
reports ever. And the 
comprehensive nature of our 
capability- right down to 
guaranteed service contracts, 
which no other company 
offers. I 

We're obviously not No.1 
in size. Big, big computers 
were going la long time before 
we and ouninteractive 
computer approach came into 
the world, j 

But that world, we 


whatdqyoumean, rtioBeocere? promise yJu, is changing fast 
j- If you’d like to know rihore good reasons 

why our name should figiie on your next 
computer short-list please use the coupon. 
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BY StflON HENDERSON WISHRAN 


By Richard C Hanson in Tokyo 


JAPAN’S CUSTOMS aervtoeTat 
Narita International Airport 
picked up two employees of 
the State-backed overseas 
telephone monopoly, Hokusai 
Denshin Dexrwa, last month 
for allegedly attempting to 
smuggle millions of yen worth 
of gifts. Now the Incident 
has blossomed into a fufi- 
blown public scandal. 

KDD’s president has resigned 
his post and the Tokyo 
district prosecutor has 
launched an investigation =. of 
the eompany and at least three, 
senior officials. KDD . has 
promised the Diet .Xparlla- 
merrt) that it will low its 
rates, which are considered 
'excessive by international 
standards, as quickly as pps- 
sgrie. It had resisted such 
action for the past three years. 
Scandals involving the misuse 
of funds by public officials 
or those working for public 
and State-backed corporations 
have rocked Japan for several 
months now. To read the 
Press, no level of Government 
from the Prime Minister's 
Office to the clerks in-town 
offices has been free fro m th e 
tain t of undeserved overtone 
pay or being wined and dined 
at the taxpayers' expense. 

The issue has figured promin- 
ently In a decision -by Me. 
Masayoshi Ohira, the Prime 
Minister, and has Government 
to abandon all hope -of intro- 
ducing new general taxesmext 
year to bail out the Govern- 
ment’s finances. 

In the KDD affair, the company 
is said to "have asked em- 
ployees to smuggle expensive 
items by understating or not 
reporting their value. These 
were to he used as gifts in 
Japan. KDD doled out the 
- items and many others bought 
locally rather generously. 
There was even one report 

• that three embarrasse d U .S. 
offirials promptly returned 
costly KDD presents. 

Public anger over these prac- 
tices has been heightened 
the fact that KDD dr - ” 
to pass on to customers . 

. it was supposed to be yea 
ing as a result ' of'a: sharp! 

* appreciated yen during .1®7Y 
and 1978. Other companies 
within the semi-public 
category such as electric 
power companies at least 
made - token gestures by 
giving small rebates 

KDD’s revenues have risen at 
an annual rate of 20-' per cent 
for several years ■ to 
Y123.455bn. .Net profits have 
risen at a slower rate but 
amounted .-to- Y9.8bn during 
the fiscal year v -which ended 
last March. 

The company has benefited from 
increased use of international 
telephones and telexes as well 
as expansion of communica- 
tions data exchanges. How- 
ever, its rates are still based 
on the old pre-1971 exchange 
rate of Y360 to the dollar. 
The yen appreciated to a high 
of 175 per dollar , in October, 
1978, yielding an exchange 
gain put at about Y500m in 
both 1977 and 1978: Athough 
not excessive, that is enough 
to make the' public feel 
cheated. A call from Tokyo 
to U.S. (non-direct dial) costs 
about $13, while a U.S.-to- 
Japan call costs the UJ5. 
customer only $9 for the' first 
three minutes. 

KDD has submitted a proposal 
to the authorities to lower its 
charges by a range of 8-25 per 
cent, depending on the 
Country. Ironically, tfiese 
reductions will', come at a: 
time when the yen has 
depreciated sharply. Much, of 
the pressure for the cut has 
come from, ijate customers 
who have been catling the 
company with -complaints and 
refusing to pay their bills. 
KDD’s customers have seen- a 
great deal of evidence to 
. prompt the auger. The semi- 
governm ent al television com- 
pany, NHK, traced a truck 
which picked up expensive art 
works and antiques stored- in 
the private homes of KDD 
executives, for , delivery- to 
warehouses just after the 
scandal became- ipublic. 

It is difficult .to ascribe any 
. clear motives . for the alleged 
abuses, but .it is likely that 
KDD was generous with those 
- it felt would support the com- 
pany and help it to resist 
lowering rates earlier. There 
.are very few small share- 
. holders for KDD to worry 
about,- ■ and the. large share 

holders might- be quite happy 
with the generous dividends 
(Y50 per share annually) 
being paid out of profits. 

The company has no direct 
governmental holding, hut its 
two largest shareholders are 
the Ministry of - Postal Ser- 
vices Mutual' Aid Association 
an employees group) with n 
per cent of the shares* and: 
the Nippon Telegraph and 
Telephone Public Corporation 
flO per cent),, which is 
government-backed. 

© has always been reluctant 
to disclose information about 
its affairs. Perhaps, because 
of its friendly shareholders, 
it felt that it was above the 
.ordinary rung of publicly- 
listed private companies. Now 
the price of its stock has 
dropped from a high this year 
of Y5.Q30 in January to a low 
this month of Y3J50. 


ing of air i stri&espx a hetiropto 

P* -aone, ^ 

-j farms are Isfahan Where advanced F-14 
experts but do not appea to be. bffieneartlie^. 

to? fdjraaiy, Khbteeiifi orfered toe^techni- 
Given the logisticalf dams Wo-tdok a. crucrnl part 
i?I? lll £ 011 ' : andther in^Se revolution, to return to 

.worfc . M&r&frthe aircraft are 

r^orted to be^ tte ong 

be accompanied; “by embar- 
rassing losses, . . . . " . ~ 

: ipjjg most immediate results 
would be toe siunmaiy exeai- 
tion of the 49 diplomats still 
held, the destruction . of toe 
embassy, which is; apparently 
wired for demolition*^ and toe 
internment if . not 
remaining Americans, indu ctin g 
more, than 100 foreign corres- 

if well within the capabili- 
ties of Iran to block toe Hormuz 
Strait to prevent toe approach 
of naval ships arid to shoot 


doubt is. : whether all their 
weapons systems -are - function- 
ing: ■ 

. Observere -heape play down, to 

the point - of ^Writing .off com- 
pletely,' any* possible coup by 
the military to establish a stable 
' government arid some : sort of 
order. : The officer ranks have 
. been -.well - purged - of. pro-Shah 
elements and^HS* moves in the 
crisis have so £ar r only served to 
promote feelings of national 
unity:' '-i' ' -' 

, Ayatollah Khoptenri’s clerical- 
based regime ns well protected 


ST? ■ Iranian ' or Gua«C«f the Revolution. 

eeneraJ staff *have probably This numbering about 
lew olaSmed tor aud its com-. -is made vp. oriebmous 
mand sSSre might ^ break werffen^-dass youth, blooded m . 

down after a couple-of days. bufi ■ 

that length of reSistmice . would trained- by . toe iMjaa : 

■be ^fleient to bluat .baetlitf. 

^The ^Irariiari 1 navy,- which libCtotiori Organisation. 
wSdSS any -offensive %'Wito 

movements by the aircraft. car- moi£ fervour ; 

riS Midway and Kittyhavrth tois defeats, m 

was the part of Iran’s -'armed tan.- But _ if anarchy were to 
foreeT le^t affected, by the. . develop it ;cotild;still protect the 

S' 701 ^^Sdent Carter i would be' 

,’coSer- -wrong to -misicMce the tndticose 
SftiteS :SSS position of thentilrtant students 

handleTTrebellion by Arate in SmtS 

Kbuzestan, the oil-richjira^nce mowilhngnea ,to ^ep : m^ng- 
of which he is Eoweis&t-'-' • Th? ■'. ^ffie.. Iranian 

JBe was on hls Way to Teh^ifi. Govmimeto-^er the tetudrate 
'ySerday from his headquarters Js^OTmpUcjt^ 5 m 
iWKhorramshahr after announce 1 tenuous but the .mood in Tehran 
*-^at he had. given the rieces- to 

/ orders to put toe navy. on -phobic toward the Wean . . . 
ert.° He detoedtfiat the Strait- - A Westerner wafttog^m . the 
i Hormuz had been dosed arid - street .meets . fewm^ .Jibes .of 
Id there were - tW>V words “Yankee go home _.than at the 
lerfiuous to hfe vocabnlir time of toe revototioru ... 



Ma^d¥y-court 


By tovi^tonnoA b Tel Aw 
ISRAEL’S ’a&einpt to deport toe - 
nationalist Mayor pf > Nablus,Mr. 
Bassauri .Shafl^a, -suffered" -a. 
furSer delay ^estoffl^. ;When.4- * 
the 

rolii^k on -. jbiis 
expulsion. 'V 

Mr. Shake ■' was . arrert^.a» t . 
days ago im d ;.se*ed a.- 
deportation order, ^teciHf^ of^. 
Incitement and over*.’ SiipP 01 ** 
for Palestinian guerrillAattAckSi- 
Mr. Sh&ka’s wife ^obtained i 
temporary 'irijunctioh ; fros^' toe 
Supreme -.Court, forbiddirij^nto 
banishm^it until the authomies 
had explained why.toey wanted 
to» deport Jnm. 

. The Supreme Court yesterday^ 
b^an vhiegring . the -^appeal 
agaiju^ rife^irtation hut recom- 
— r ded -T-that-' toe mayor first 
apfliy to the military appeals 
for. a - reversal of : the 
ion. . . . . •; . . 


By WdrioB to ***** 
PRBSIB^tT QodK^r Binaisa of 

bf. ttiii'Pgtoida 
Frfef-yK- 
fhtt & t M k Xa choose 


.^the issue ovw 
Jussufir- Lule. 


3 , to'-^torid dowri 

_ meeting, whirii ■ 

,went on ail day, council mem.- 
bers urged him to back down : 

on this T^eek’s Cabinet changes^:. 

arid to , submit- them T . to," the - 
council for approval.; 


President . Bin aisa may give • . 
way , to the CounriTs ' demands f 
to avoid a greater crisis^- but. it r\ 
would not improve his reputa- j 
pan as a strong Pt^derit. This ; 
as exactly what he was trying , 
achieve when he saefcrai his . 

. Minister, Mr. ypweri: 
this week.; - 
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Brazil Congress opts 
for reform after 
tear gas delays vote 


Inflation 
expected to 
reach 70% 
this year 


By Brij Khindarfa in Montraux 


BY DIANA SMITH IN BRASILIA 


TEARGAS canisters were 
thrown on to the Congress floor 
and heated rows broke oat be- 
tween deputies yesterday as 
Brazil's Congress voted to abo- 
lish the only two political blocs 
permitted since- the- 1964 mili- 
.taryooap- - ' • 

Senators' r and “deputies ft tan 
• from the tailtmbef ‘“Wfffli ,p T±ie 
■ tear-gas^ wasr : thnswh the 
•^*aJIery.:.''de^ayihg , - the debate 
until the fumes cleared.- 
-• Security guards seized Several 
spectators- -and -fgtP them- from 
-the gallery, whefe'-handreds- of 
members or rival' factions had 
been cheering and-' waving ban- 
ners during the 12-hour debate. 
,r -The way is now open for mul- 
tiple parties, whose leadership 
wiE.be' drawn from the easting 
artificial cat ch-atT -groups: .. ih e 
pro "r,. Government - " r..'.»^REN A 
f National- Revolutionary Alli- 
ance) 'and the opposition MDB 
(Brazilian Democratic Move- 
ment): 


Sr. Figueiredo, however, has 
proclaimed national conciliation 
as his motto and- is, apparently 
willing to run ,the,risk of -orga- 
nised. opposition, .as.; Jong, as it 
is not Alarxistu-.n-j^ eu>» 

•: si a.-.- - 


Urban struggle 


Since the greatest anti-Gov- 
emment sentiment is in urban 
areas; where 60; per cent ^of the 
population is struggling with 
spiralling inflation, and crip- 
pling food, housing and trans- 
port costs, the„ gamble is. .con- 
siderable. 


- When anriusfe inflation is run- 
ning a£ 70^per -cent, most Brazi- 
lians,’ it must be said, worry 
iztore about their economic sur- 
vival than about how many poli- 
tical parties emerge and who 
heads them. 


Liberalisation 


Indeed, Sr. Figueiredo’s pub- 
licly-stated dream of a Brazilian 
democracy with liberty and jus- 
tice for all, will face Its most 
severe test in economic, rather 
than strictly political areas. 


The death of the docile 
ARENA and the ideoiogically- 
heterogeneous MDB — in some 
regions more conservative than 
the Government — is one of the 
keystones of the political and 
economic liberalisation to which 
President Joao Figuereido bas 
committed himself and his mili- 
tary and technocratic backers. 

The role of Congress, with its 
420 deputies and 67 senators, 
has been largely confined to 
rubber-stamping administrative 
directives or debating them 
without powers to overrule the 
□residency. Even then, using 
the excuse of “ agitation,” past 
presidents have peremptorily 
closed Congress. 


While struggling to liberalise 
the over-centralised economic 
and financial system, the Ad- 
ministration now faces the enor- 
mous task of coping with poten- 
tially high 1980 oil prices and 
their effects on the balance of 
payments deficit. 


Growth needs to be main- 
tained to create over 1.5m new 
jobs a year, and wages must 
keep pace with inflation, but not 
themselves become inflationary. 


Meanwhile, many Brazilians 
— including the Press — hope 
that, now that the reform vote 
has been taken, deputies will 
pay closer attention to their 
constituents. 


BRAZIL’S INFLATION rate 
is likely to reach 70 per cent 
this year, but better harvests 
and new anti-inflation policies 
shonld result in :, priee rises 
^. easfaie Sr. Ratios 

~ Heinz Rischbieter, Brazil’s 
"finance Minister, said here in. 
• Montreox yesterday.' 

The strong upward trend in 
inflation began In 1073," and 
was fuelled by high oil prices 
and; poor harv&ts 'causal ' by 
droughts during three of the 
past five years. 

Record , harvests of soya 
beans and com are expected 
next year, and this will 
reduce inflationary pressures, 
the Minister told a symposium 
of European and Latin Ameri- 
can businessmen. 

The main planks of tbe 
Government’s anti-inflation 
strategy include phasing out, 
over about two years, the 
fiscal and credit subsidies to 
businessmen and farmers. 

Brazil also hopes to enjoy 
industria! peace following 
legislation which strengthens 
onion activity within each 
enterprise. 

Wage Increases will be 
awarded twice a year, in Une 
with Increases in the con- 
sumer price index 

Brazil now offers attractive 
conditions to European inves- 
tors following tiie revision of 
laws regulating foreign invest- 
ments. Tbe Government is 
also reviewing the laws gov- 
erning the transfer of tech- 
nology. 

Mr. Werner Blessing, 
general manager of Deutsche 
Bank, said European inves- 
tors, particularly medium- 
sized enterprises wishing to 
{produce In Latin America, 
were deterred by the regula- 
tions requiring transfer of 
majority ownership to local 
partners. 
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r is unruffled by Iran 



by david;marsh 


“IF NEWS like this had 
appeared 14 months ago, there 
would have been chaos. In fact, 
the dollar has been fairly quiet. 
We- haven't had to intervene 
since last week." 

This laconic-- -comment by a 
Swiss National ■ Bank official 
this week sums up the remark- - 
ably relaxed. response d£ central 
banks to the. crisis in Iran, and 
the general belief that the 
dollar/ is -in far better sbcpe 
to stand"- up to external shocks 
than it 'was a year ago. 

Indeed, the dollar has sho\?n 
a fair degree of resilience to 
the declaration of rrcne 
between Tehran and Washing- 
ton and the threat to block!: st 
its use for Iranian nil payments. 

Tbe currency has slipped 
down gradually by just over 2 
per cent against the Deutsche 
mark this month, and has tost 
somewhat more ground against 
a ge nerall y-strnng pound. But 
its level on a trade-weighted 
basis has barely changed. Tbe 
wild exchange rate lurches and 
feverish speculative activity 
that marked previous currency 
crises have been absent, and 
intervention by the major 
central banks has been muted. 

The world-wide inflation pic- 
ture has also charged markedly. 
The success of Germany, 
Switzerland and Japan in • 
drastically reducing inflation 
last year was largely due to the 
over-appreciation of their 
currencies, which led to a big 
dr"o in import prices. 

The general steadiness o? the 
dollar this year has remov'd 
this benefit. It has also been th? 
main cause, along with the cii 
nrice surge and mare Vwya't 
business conditions, of the hef*y 
increase in vmolesale prices in 
all three countries.- 

Consumer price inf.rtion is 
still well below the Iev?i in ths 
U.S. But it has reached :=vels 
of 5 per cent-plus in be'.: - ! Ger- 
many and Switzerland . cn 
increase which has undo”': */?£!? 
also been influenced by excess 
money supply growth in b.rJi 
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the Bask of Japan, wWc fc has 
beeai Intervening heavaiy to stem 


countries last yair, resulting 
from heavy intervention to 
Sitfpcrt ths dciiar. 

Since the dollar rescue 
naefcazs ffs: tcxstlta? by the 
U.S., V:ut Geraery. Svitzer- 
■ ei-.a Japax. on November I 
lest y&-7. fan Accents! economic 

rn*f‘, n'VJ 2r lU 

reir.tior.mlo betv.-asa the colicr 

and the- “La?; currency'' trie 

f j-mi'- Svdss franc and 
and the three currencies 
hive bsss" aa automatic 
refuge frr.rz the collar. 

One cf th 3 jcxes: impertent 
factors in this has been the 
ersrastio cbenga in the balance 
c: payments prsitiens cf major 
countries. Damite the increased 
r-'l bill, the U.S. current account 


deficit is likely to fall by about 
SlObn this year as a result of 
the economic slowdown. Both 
Germany and Japan, on the 
cthor hand, have experienced. 
siiLFts of an equal or greater 
negnitude, and are naming- 
deficits. 

The change in the economic 
background has meant that the 
upward spiral m U.S. interest 
rates over the past year-— re- 
;-n£orced by fast month’s credit 
squeeze launched by Mr. Fool 
Ycicker, tbe Federal Reserve 
chairman— has had a significant 
effect in steadying the dollar. 
Last year very Iai£e gaps 'be- 
tween U.S. and German .briefest 
rates often had only a .minimal 
effect 


Higher American interest 
rates Sxave also allowed tbe 
Bundesbank to tighten credit 
severely to counter inflation. 
This has drawn criticism from 
abroad that Germany is inten- 
sifying recessionary .fresscaeg 
elsewhere. But Dr. Otraar 
Enunlng er, the -Bundesbank 
president, can at .the moment 
argue — as he did at the Central 
bankere 1 meeting:- iit: "Basle 
earlier this month— that tiie 
latest German hank rate rise 
has not significantly affected 
lie dollar. "• V 

Central bankers bt Basle also, 
pointed out that tfceU. 5 . cur- 
rency has been reftadnafiiy 
steady this month despite very 
latge dollar sales 4n Ttfkyo by 


\ Tfae Swiss and German cen- 
tral banks have been interven- 
ing, over the past 

.fortnight to steady tbe dollar. 
But '-toe 7 amounts’ have: been 
wnirimal; fwttrroly nt rthhig like 
the scale of toe estimated $ton 
to $5bn spent by the Fed and 
Bundesbank to prop ■ up the 
doilfflr jn. September, and early 
October. 

The wider consequences of a 
possible Iranian refusal- to 
accept: the^ ■■•dollar In payments 
for Its $30bn-worth of annual 
da. -exports are still in the early 
'stages *.of review - by the 
monetary . authorities. 

Channelling payments exdUr 
dvely ' - thrtjugh the ' D-mark, 
Swiss and French francs, as has 
heen suggested Jn tome reports 
from Tehran, would certainly 
put great strain on tiie dollar. 
It would force oil companies to 
Twafap heavy purchases of these 
currencies bn the, ma rke t, and. 
would ' presumably commit the 
-Iranians - to an. . investment 
strategy based entirely on non- 
dollar currencies. 

Thera are doubts, however, 
whether such a drastic move 
-would be practicable-^for one 
thing, simply , because the non- 
duSar financial markets are 
neither; .large, nor flexible 
enough- to -handle such txans- 
. actions. 

Meanwhile - as long as the 
value of Iran’s overseas dollar 
SBseta blocked in--tLSw' aasdunts 
remains bigger than its foreign 
EabHities, there . is no 
immediate reason for worry 
about tiie stability of the inter- 
' national financial system, 
v But there is also hardly cause 
for comfort in another thought: 
that tiie doBar is relatively un- 
ruffled at the moment precisely 
because a combination of Middle 
East tension, accelerating infla- 
tion ' smA -t looming world 
recession -puts all of the 
industrialised West, not just the 
IIS., in the teme gloomy boat 
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Two special fly in 


1 S-N.. 


On every Pan Am 
flight across the 
Atlantic, youcan choose jpi 
between two luxurious 
classes of service. 

First Class, withPan 
Arris superb inter- 
national cuisine, served 
in our unique upstairs 
dining-room-in-the-sky 
And seats so comfort- 
able its hard to stay 
awake in them. 

And Clipper 1 ’ Class, 
created with the comfort 
of the international ^ 
business traveDerirS 
■mind. On Clipper*"G 
you get everjTthingfiroiS 
a choice of 4 main 
courses with every 
meal, and aFirst Class 
baggage allowance, to 
free drinks, free headsets:* 
and free slipper socks. 

Plus an empty seat 
neiri to you vdimever 
possibie. And alotmore 
attention— on the 
ground as well as in the 
sky 

So tfyorire travelling 
to America onbusiness, 
talk to your TiavelAgent 
nowaboutPan Arris 
all-747 service across 
the Atlantic. 

Hdkbegladto arrange 
fqryouto take one of 
our special flying classes. 
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SIR,. BENSON FORD/ Jr, yfester-- 
day. Sled a 525m law suit; m » 
federal court agaiust his tmcles, 
Henry Fojd U and 'WmiamCflay 
I Ford, accusing them pf con- 
spiring against him,' Reuter 
reports from Detroit 

The action, which amends 
and expands a complaint filed 
1= April, contends that Henry 
Ford and the Ford estate 
engaged in a conspiracy to in- 
jure him and deny him the 
benefits of his full estate. 

Also named as defendants are 
four other members of the Ford 
frxnily, all major stockholders 
rf the Ford Motor Company, in- 
cluding Mr. Benson Ford’s 
mother, Edith Ford. 

The suit alleges that Henry 
Ford n and William Clay Ford 
^ had investigations made of Mr. 
5 Eenson Ford’s business and 
financial affairs, his friends and 
associates. 

The suit claims that the “in- 
vestigations were specious in 
nature and totally biased 
against Benson Jr.” 

Mr. Benson Ford, who earlier 
this year was nominated far the 
Ford company board hut was 
overwhelmingly defeated, is 
trying to secure a greater share 
of the Ford estate. 

His latest suit alleges that, 
as a result of the Investigations 
and certain decisions by the 
controllers of the estate: — 

O The estate failed to distribute 
SI . 2 5 m to him from a Ford 
trust; 

O Controllers change tbe word 
“shall” to “may” in a legal 
document to justify withholding 
payments to him; 

O They excluded him from a 
“ capital rearrangement,” a 
finance plan that includes other 
members of the Ford family, 

O Controllers changed the word 
income distribution due to him 
which totals more than 5100.000 
Reuter 
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Belize election won 



— ute Pstiut* 

by 

Mr/ Geerae m Prime 

MiitisJer, to 

powers put?* 

tovepfh sgceegriw general 
election victory store WWi. ' 
Of the IS p*7toMntaor sente 
deeferad early yestentey, {fee 
PeopVs . United Party • bad 
token R). ' ; - 

ihe final nesuto to the three 

other constituencies in Wednes- 
day's elections for the 18- 
m ember Pariiament feave etift- 
to he decided, bat todlcations 
are that the rating party wtiL 
end up witii at toast 12 #eato. 

The Opposition United Demo- 
cratic Party had- five seate te 
the last Parliament ». 

The United Democrats ^ web- 
six seats in the ' last general 
election, - hut one .member, 
defected to the Government 
benches,; 

Mr. Dean Undo, Opposition 
leader, and Me. Joseph 
Andrew^ his deputy, both lost 
their- seats. One shock for the. 
rating party was the defeat jat 
Mr. . Ltadberg Rogers, the 


Consortium applies to 


The Department of Energy has 
received an application from 
six major UB. pipeline com- 
panies to import 300m cubic 
feet a day of natural gas from 
Mexico, Reuter reports from 
Washington. If the applica- 
tion is approved, the sales 
would - be made to a con- 
sortium called Border Gas, made 
up of Tennessee Gas Pipeline, 
Texas Eastern, El Paso Natural 
Gas, Transcontinental Gas Pipe 
Une. Southern Natural Gas, and 
Continental Resources. 


Durable goods orders 
fail in October - 


Durable goods orders fen a 
seasonally adjusted 42 per cent 
in October, after rising 5.4 per 
cent in September, according to 
the Commerce Department 
Reuter reports, from Washing- 
ton. This brought their level 
to S/4.Sbn compared with 578bn 
in September. The department 
said the major contribution t 0 
the decline came from the trans- 
port equipment sector, where 
orders for commercial and 
defence aircraft dropped 
sharply. Without this loss, toe 
total new orders figure would 
nave increased by 5400m, or 0.8 
Per cent it said. 
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>... plan now! 

; We have been helping parents-to lighten the - 
load, of school fees for over 25 years. 

.We can offer a" complete range of schemes 
-for. _ those who want to take advantage of-. 

• the wide choice of schooling provided by 
the independent sector. 

- Our schemes can .be tailored to meet the 
.needs of- those with capital 'or those making . 

provision out of income.- 

The earlier you starts the better,— you save - 
more and the cost is spread more 'thinly. 

-. However^ . with our schemes it is seldom too r 
late to effect some savisg. , 

.This year, the total school fees paid by ' 
policies taken out through us amount to 
Mkaxly £8.5 nulKbn,- Some ; 10,000 diildrdn • ■ 
•are. benefiting Aom the fores^it 6 f their / 
parents. ' '• _ a.. ;. 
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deputy - Prime • Minister, - who 
tort W# seat to -iMr. -:-Cari 
Thompson by 90 votes. 

Mr, Undo was beaten by Mr. 
Seed Mn«a, a hamster, arid 
Mr. Andrews by Mr. Assad 
fflmsaa.. Both Mr. Mussa and 
Mr. Sternum had been branded 
fsy political opponents as pro- 
couwmmtot 

The two candidates of tbe 
Toledo Progressive Party, 
which supports Guatemala’s 
" claim to part of Belize, lost 
toelr d^iosits. They received 
about 4 per cent of. the votes 
So their constituencies. 

The-.- -two, Mr. Alejandro 
Verflnft finA Mr. Cecil. Casimiro, 
went to the Unltod'Nattons last 
year under Guatemalan spon- 
sorship to R^jport Guatemala’s 
demand that Britain cede it 
some Betizean territory before 
^granting Belize independence. ~l 
-. Officials have said toe "elec- 
tion turnout ranged between 
93i7 and85-2per cent 4n the • 

15. V constituencies for which 
final results were declared.. 
Reuter 
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WORLD TRADE NEWS 



William Press Nigeria orders review of state contracts 

A vrv BY HARK WEBSTER 

J T. llUli NIGERIA'S new civilian Govern- Finance Minister in a former looked as though the new Con- A British consortium of said that negot 

111 VM* meat has ordered a sweenine militarv Government, annoimeed servative administration was Costains. Balfonr Beattv and ceeding as non 


gas 


f- BY MICKAH. CASSELL 

j WILLIAM PRESS, the UK con- 
*struction and engineering 
/group, has won a contract worth 
»more than £50m to irey ai a 
^domestic gas supply system to 
•.four major suburbs of Cairo. 

The company has been- work- 
ing to win the deal for over is 
-months and was the only British 
'Contractor to qualify during the 
.tec dering stages. Dutch and 
■Italian groups were also hoping 
.to get the business. 

Mr. W. A. Ha when, chairman 
of William Press, who is in 
’.Cairo to sign the contract with 
.the Petroleum Gas Company — 
:part of the Egyptian General 
Petroleum Corporation said 
that his -company was the only 
• competing contractor -which did 
; not require a joint venture 
arrangement to complete the 
installation programme. 

Mr. Hawken said that the . 
support of Department of Trade 
'and Industry and the Foreign 
Office had proved instrumental 
in the company’s success. The 
contract is ejected to last four 
years and represents the first 
-phase of a long-term programme 
to supply natural gas to Cairo 
■and other Egyptian cities. 

The gas is to he supplied from 


the Aba el Gharadig field, to the 
west of Cairo and the contract 
involves the design andpurchase 
of all materials, the installation 
of a high-pressure : pipeline and 
a medium-pressure distribution 
network. 

Initially, 160,000 homes will 

he converted and connected as 

part of the programme. Many 
of the houses involved at present 
use imported bottle gas. 

The contract is being sup- 
ported by the World Bank and 
Press intends making ■extensive 
use of Egyptian labour. Work 
will start shortly on the scheme 
and the first step will be the 
installation of a plant- at Mazarik 
Nile, from Which the high- 
pressure pipeline will he laid. 

Other known Egyptian gas 
reserves include Abu Maadi in 
the northern section, of the Nile 
delta, Abu Qir, an offshore field 
-in the Mediterranean, and a new 
discovery — the Quantara field 
west of the Suez CanaL 

It is thought likely that instal- 
lation and conversion work 
could last for at least the next 
20 years and William Press is 
clearly hopeful that this first 
breakthrough will lead to 
f&rther business. - 


Nott leaves on first 
visit to Middle East 


BY OUR WORLD TRADE STAFF 


MR. JOHN NOTT, Britain’s 
Secretary of State for Trade, 
leaves London today on an 
official visit to Saudi Arabia and 
Iraq. This will be his first visit 
to the Middle East 
Accompanying him to Saudi 
Arabia will be six senior British 
businessmen from the Commit- 
tee for Middle East Trade 
(COMET) including its chair- 
man Lord Selsdon. Also with 
Mr. Nott in both countries will 
be Mr. Paul Smith, a 26-year-old 
instrument maker with Marconi 
Radar who is also- -a trade 
unionist • 

- Although senior trade union 
Officials, have previously taken 
part in ministerial trade mis- 
sions, this is believed to be the 
-first time that a shop floor 
worker has been invited- The 
Department of Trade said Mr. 
Smith had been invited to 
accompany this mission because 
the Trade Secretary is anxious 


that shop floor workers produc- 
ing exports should /have an 
opportunity to see the problems 
of promoting and selling British 
goods overseas. 

In Saudi Arabia* the mission 
will meet Ministers, and busi- 
nessmen as well as British com- 
panies involved in joint ventures 
there. Saudi Arabia is now the 
UK’s largest export market out- 
side Western ’ Europe and the 
U.S. Exports to Saadi Arabia 
totalled £786m last year and 
£ 607m in the first nine*months 
of this year. , y 

The visit to Iraq i& landed 1 
to consolidate recently improved i 
trade relations simgfr the j 
Foreign Secretary’s vis^in July 
and that of Mr. Cecil Parkinson, 
Minister of Trade to the 
Baghdad Fair last month — 
despite the continuing problems 
over the imprisonment of two 
British businessmen. 


Ford to change its 
Far East shippers 

BY WILLIAM HALL, SHIPPING CORRESPONOB4T 


IN A DEAL which reflects the 
increasing competition on the 
Europe/Far Eastern shipping 
routes, Ford Motor Company 
has derided for the first time 
to ship its Far Eastern exports 
via a non-shipping conference 
operator. 

As from January 1, 1980, Ford 
win use Evergreen Lines, the 
fastest-growing Taiwanese ship- 
ping company, to move its ex- 
ports to the Far East. At pre- 
sent. Ford is shipping about 
5,500 40-foot and/or 20-foot con- 
tainers per annum. These con- 
tain knock ed-down components 
for on-the-spot assembly. In 
addition, the - company is ship- 
ping about 1,500 built-up 
vtehid.es. 

According to a Ford official, 
the decision to ship Evergreen 
“goes hand in hand with Ford's 
determination to be competitive 


in all- its markets.” 

For Evergreen, which only 
started its Europe/Far Eastern 
service in May, the Ford con- 
tract is a -coup. At the moment 
the company operates six 1214 
TEU container ships on the run 
and offers, three sailings a 
month. The Ford contract, 
which is worth in excess of 
SlOm per annum, will account 
for about a fifth of the com- 
pany’s Eastbound capacity. 

Captain J. Howard, managing 
director of Evergreen's UK 
agents, Greenjack Shipping, 
denied yesterday th^t Ever- 
green was undercutting the 
established conference shipping 
lines. He said that Evergreen’s 
costs were lower because the 
company was using diesel ships 
as opposed to the / conference 
operators that used- mainly tur- 
bine ships. 


Poland’s balance 
of trade improves 

BY CHRISTOPHER BOWNSKI IN WARSAW 


POLAND’S FOREIGN' trade 
position unproved over the first 
nine months of this year but at 
the same ttma the planned hard 
currency deficit for the full 
year has already been reached. 

The hard currency trade 
deficit of 8708m (£327m) repre- 
sents a 20 per cent drop on the 
hard currency deficit run up in 
the same period last year. But 
according to figures released to 
western hanks last January the 
planned hard currency trade 
deficit in 2979 was to have been 
8800m. 

According to the same figures 
the overall current account 
deficit was to have been $L4bn 
while repayment and servicing 
of Poland’s foreign debt, which 
was valued at 815bn at the end 
of last year, was to have cost 
¥4JLbn this year. 

However, the Central Statis- 
tical Office here reports that the 
value of hard currency exports 
has reached $4*7bn over the 
first nine mouths of this year, 
a rise of &2 per cent, on the 
same period in 1978. Hard cur- 
rency imports rose by 3.4 per 
cent to $5.4hn in this period. 

In its overall trade Poland so 
far has nzir-np a deficit- of. 


882m foreign currency zlotys 
(8287.8m) compared with a 
deficit of 2.4bn foreign currency 
zlotys (8805m) in the January 
to September period in 1978. 

In energy, imports of Soviet 
natural gas rose by 58 per cent 
to 3bn cubic metres in the first 
nin e months of this year. . Re- 
ductions of imported machinery 
and equipment mean that the 
value of such purchases was 
down 16 per cent on the first 
three quarters of 1978. 

While trade with the other 
Comecon countries showed 
little growth Polish-Soviet trade 
rose by 16 per cent, with Polish 
exports to the Soviet Union at 
12ibn foreign currency zlotys, 
up by 18.6 per cent, while 
Polish imports, at ll-9bn 
foreign currency zlotys, rose by 
14 per cent In the first nine 
month compared to the same 
period last year. 

• The Polish authorities are 
preparing new completion dates 
for the delay-ridden Ursus trac- 
tor factory modernisation and 
extension being carried o ut by 
Massey * Ferguson / Perkins. 
According to a published re* 
- port, the- project is now IHreiy 
to be completed between 1984 
and 1985, a delay from the ear- 
lier completion date of 1982. 


BY MARK WEBSTER 

NIGERIA'S new civilian Govern- 
ment has ordered a sweeping 
review of more than Naira lbn 
(£800m) worth of federal 
Government contracts agreed 
lost before it came to power. 

President Shehu Shagari, who 
has been in office since October 
1, has personally ordered mini- 
stries to “reappraise closely” 
the bulk- of contracts, agreed 
during the last few weeks of 
the military administration. 

During that time, a flood of 
contracts was agreed, in 
principle at least Most were 
with foreign contractors and 
some for large sums. 

The President, himself a 


Finance Minister in a former 
military Government, announced 
that only Naira 60m worth of 
contracts agreed during the 
period were found to be reason- 
ably urgent and would there- 
fore be signed. 

Once the reappraisal is com- 
pleted by the ministries, they 
will submit fresh recommenda- 
tions to the president This has 
given fresh hope to British 
companies who were barred 
from tendering for major 
federal government contracts 
during that time. 

British companies were pro- 
hibited from tendering for 
Government contracts when it 


looked as though the new Con- 
servative administration was 
going to recognise the Govern- 
ment of Bishop Abel Muzorewa 
in Zimbabwe Rhodesia. 

The ban was lifted as one of 
the last acts of the outgoing 
military Government following 
the Commonwealth initiative 
taken at the Lusaka summit 

Although Nigeria has not said 
specifically which contracts it 
will be reviewing, two of the 
biggest under discussion at the 
time of the handover to the 
civilians were the fertiliser 
plant at Port Har court and the 
Oxme port complex in eastern 
Nigeria. 


A British consortium of 
Costains, Balfonr Beatty and 
Cementation International had 
made a strong bid for the Onne 
port contract, which was said to 
be worth around £130m. 

Because of the ban on British 
tenders, their name 1 was 
removed from the list, but 
apparently . do contract has 
actually been signed with any of 
the other companies bidding. 

The second major contract 
agreed in principle but still to 
be signed was the 8500m 
fertiliser plant which P rill man 
Kellogg was to build near Port 
HarcourL 

A spokesman for the company 


said that negotiations were pro- 
ceeding as normal on toe terms 
of the contract after agreement 
in principle had been reached 
during the farewell tour of 
Africa made by Mr. Andrew 
Young, toe. former UB. repre- 
sentative at toe UN. 

But toe contract’s review is 
only part of a broader economic 
stock-taking which President 
Shehu has been carrying out 
since he came to power. He has 
said, publicly, that he wishes to 
clamp down on toe corruption 
which has long been a part of 
Nigeria’s economic life, but for | 
the time being is moving slowly 
and cautiously, * - - 


Hopes for big rise in British exports to E. Germany 


BY LESLIE COUTT IN EAST BERLIN 


EAST GERMANY says British 
exports to toe GDR could more 
than double in the next few 
years as a result of contracts 
being discussed with British 
companies. 

The op timis tic outlook was 
expressed in talks between Mr. 
Rex Browning, Under-Secretary 
in toe Department of Trade, 
and Herr Gerhard Beil. State 
Secretary in the East German 
Foreign Trade Ministry. Mr. 
Browning headed toe UK dele- 
gation at the jnst-ended session 
of the British-GDR joint 
economic commission. 


UK imports from East Ger- 
many are rising at a rate of 28 
per cent while exports have 
gone up 18 per cent in toe first 
10 months of this year. The 
trade gap last year was £40m 
with imports at £88 m. 

Mr. Browning said Herr Beil 
told hi™ that East Germany 
was considering deals with 
British companies in chemicals, 
metallurgy, engineering and 
micro-electronics. These could 
more than doable UK exports. 

Among the contracts British 
concerns would have to win to 
attain this goal would be several 


that GKN is competing for to 
modernise the East German 
truck industry. 

Mr. Browning said Herr Beil 
suggested that British and East 
German companies could form 
joist ventures on projects in 
Algeria. Libya and Iran where 
East . German companies are 
present 

The East Germans have acted 
as subcontractors to West Ger- 
man companies in recent 
venttuqs in Libya and Ethiopia. 

He raid the most likely fields 
for co-operation were construc- 
tion, textiles, cement plants and 


agriculture. 

Mr. Cedi Parkinson, a UK 
Trade Minister, is to visit toe 
Leipzig spring trade fair next 
March. 

• France and Hungary yester- 
day moved towards closer 
economic and technological co- 
operation in toe hope of 
doubling trade within the next 
few years, French and Hungar- 
ian officials said, Reuter reports 
from Paris. 

Hungarian Prime Minister 
Gyoergy Lazar, on a three-day 
offidal visit, discussed ways to 


boost trade and promote co- 
operation with President Valery 
Giscard d'Estaing and Prime 
'Minister Raymond Barre. '• 1 

At a banquet in Mr. Lazar’s 
honour last night, Mr. Barre 
said he hoped to see techno- 
logical co-operation extend to 
areas where possibilities were 
so far insufficiently exploited. ; 

During toe first six months of | 
this year, Hungarian sales to ; 
France increased by 24 per cent j 
to FFr 314m (£34m). French 
exports to Hungary increased by i 
5 per cent to FFr 480m. 


Sanctions 
move may 
not have 
UN backing 

CANBERRA — Australia 
and New Zealand will end 
trade sanctions against 
Zimbabwe Rhodesia without 
waiting for the United 
Nations in the event of a 
settlement at the London 
talks. 

Mr. Andrew Peacock, 
Foreign Minister, said yester- 
day Australia would lift its 
sanctions as soon as agree- 
ment was reached. . r 

It would also send J35 meji 
to join a Commonwealth force 
monitoring - J — the -<ceasefi8e 
daring .toe: planned- trama- 
tional period. leading up go 
elections. i. 

. In , Wellington. Prime 
Minister Robert- Mukloon said 
New Zealand -/ would Mft 
sanctions when Britain dJt&m 

Commenting on toe ; Aus- 
tralian announcement, --Mr. 
Mnldoon said if agreexqent 
was reached at the London 
talks, Britain would appoint a 
I Governor 'in the breakaway 
colohy; 'proclaim that it had 
returned td ‘legality,. ^and| ejtod 
sanctions. New Zealand would 
then follow sniL ^ 'ij; 

Mr. Peacock told 1 l tfi&!CSp- 
berra Parliament the formal 
lifting of sanctions by toe UN 
Security Comyjl could be 
delayed for number of 
reasons which he fitedined to 
explain. AJ*. 



NRDC will back 
your new technology 

pound for pound 


There’s always an element 
of risk in developing and 
marke ting near technology. 

And the bigger the risk, the 
more difficult it is to obtain 
finance. 

The National Research 
Development Corporation 
is ready to help in such 
cases. 

We provide finance for the 
develo pment and laonching 
of products and processes 
based on newtechnology. 


NRDC finance is available 
to companies of all sizes, 
indnding subsidiaries, and 
we’ll consider any project 
which contains a genuine 
te chnica l innovation. 

Through our joint venture 
finance, we can contribute 
half the cash flow required 
and carry half the risk. The 
company does not have to 
pay anything back until the 
project starts generating 
sales. And in the event of 


technical or commercial 
faflnre, we’ll take our share 
oftheloss. 

Joint venture finance is un- 
secured and off the balance 
sheet. The fimds received 
■from NRDC can he treated 
as income to the profit and 
loss account 

And NRDC finance is avail- 
able in addition to DOI 
grants. 

For farther information and 
a copy of onr brochure, 


please contact Brian Mann 
at the National Research 
Development Corporation, 
Kingsgate House, 66 - 74 
Victoria Street, London 
SW1E 6SL. 

Or telephone 01-828 3400. 





Finance for innovation 
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1 Howe 


hits back 


over cuts 


criticisi 


SIR GEOFFREY HOWE, the 
Chancellor of the Exchequer, 

- yesterday strongly defended the 
current tight monetary $o,Uqj., 
and said the GoyepHoe^t 'Svoultf, 
no£ hesitate, to. take. any further 
measures ndcfessaiy ‘YO* meet/ oitf 

Tn^ej^'^mer- 1 ' 
eijM that^ “Siting .pet out on 
route to prosperity, 'trie { 
Government, believes 
road, must'be’lf’aSlBirai nbwHftter' 
hartfit is.” Smlica--' 
ticSr^ whi¥ 1 

m&lSilres 

‘SP'Gebffrey 'SP^m&^thdt /?. the 
process of adjustment . to' ,eco~ 
n&fhi<? n i^ality caimpL.tije.i.fiiBe 
fiw ndriJBUt 
no.iaftCrn&tives t 


New evidence of 


borrowing increase 


BY peifit RIDDELL, ECONOMICS CORRESPONDENT 


THE EXPANSIONARY in- 
fluence of the public sector on 
the money supply and on the 
economy generally this year is 
highlighted by new evidence of 
a sharp rise in borrowing in 
sp ring and summer. 

Central Statistical Office 
figures published yesterday 
show that public-sector borrow- 
ing in the July to' September 
period, was / £3.£6bn, seasonally 
a&ustedL'. comparefl tyitfrfS.lBbn 
in the previous Three months'. 

The total of £B.63bn for the 
first hair of the 'financial year 
cdftpares both with a figure’ of 
£5.1 bn in. the- previous ' Six 
months r, ahd ' vflth a- projected 
£8.3bn for the whole of 1979-30. 

treasury - comments, in 
ite’ : fatest forecasts, ■ published 


recovered.” 

In spite of all this the 
Treasury was still estimating an 
outcome of - £9bn for 1979-80 
before last week's decision to 
bring forward payments of 
petroleum revenue tax. This 
has brought down the projected 
level of borrowing this year, 
back to the original £8.3bn 
ceiling. 

The latest figures highlight 
the recent strongly expansionary 
fiscal stance and imply a marked 
change in direction from now. 

A major change between the 
April-June and the July-Septem- 
ber quarters was a rise of £510m 
in local authority borrowing, to 
£760m, mainly via borrowing 
from the market. 

Public corporations borrowed 


yesterday, that the high level 1 of - £I-07bn in the three months to 


to reduce inflation -as a precon- 
dition for sustained' economic 
recovery and he linked this 
specifically with the current pay 
round. 

Sir Geoffrey argued that, “if 
wage bargainers, from either 
side of the table, try to reject 
the economic facts of life, by 
pressing — or conceding — de- 
mands or pay increases that are 
too high, then there are bound 
to be more bankruptcies, and 
more redundancies.” 

He attacked the alternatives 
most commonly bandied about: 
“Less stringent monetary con- 
trol, a more gradualist approach, 
higher public spending are in 
practice attempts to live with 
high rates of inflation that are 
likely to make it even higher." 

•The Chancellor highlighted 
three key elements in a return 
to prosperity; “ First the over- 
riding need is to reduce the 
rate of inflation. Squeezing in- 
flation out of the economy is 
increasingly seen to be a pre- 
condition of renewed economic 
growth." 

M Second, the size of the pub- 
lic sector must be stabilised and 
reduced. Expansion of public 
services must follow economic 
growth. This is a crucial point 
and it explains why it is 
necessary to reduce the scale of 
the public sector. 

“The third element of the 
strategy comes from the positive 
contribution which the trading 
sector can make to the future 
growth of the economy." 


first-half borrowing reflectsi'in 
particular, higher than expected 
borrowing ■ 'by ■ Ideal 1 ■ authorities 
anQ publitrc'onjiwations (mainly 
the'Postf'Gffice). 

; TFre Treasury observes strong 
reajsohs for expecting a big 
reduction in borrowing in the 
second half of the financial year: 
“ Receipts from the higher rate 
of VAT and from the planned 
£lbn of asset sales will be 
almost entirely in the second 
half of the year, and the loss 
arising from the delays to tele- 
phone bills should be partially 


September, compared with 
£570m in the previous quarter. 
This partly reflected the impact 
of the Post Office industrial 
dispute, which held up payment 
of telephone bills. 

PUBLIC SECTOR BORROWING 


Year/and 

quarter 

1977- 76 

1978- 79 

1978 (3rd 
4th 

1979 1st 
2nd 
3rd 


£m seasonally 
adjusted 
5,555 
9,251 
2,129 
2.616 
2,497 
3,178 
3,455 


Source: Central Statistical Office 


Manufacturing investment 
down by 2% this year 


CAPITAL investment by manu- 
facturing industry has fallen by 
about 2 per cent this year, with 
a sharper drop expected in 1980 
as the economy moves into 
recession. 

Provisional figures released 
yesterday by the Department of 
Industry show manufacturing 
investment volume rose by a 
seasonally-adjusted 2 per cent 
between the second and third 
quarters. But investment over 
the past six months compared 
with the previous half year — a 
better indication of the trend — 
was down by 2.5 per cent, and 
the average quarterly figure for 
1979 so far shows a drop of 2.2 
per cent compared with 1978. 

A Department of Industry 
survey last month showed .in- 
vestment was likely to fall in 
real terms by 3 per cent this 
year, with a 7 per cent decline 
forecast for I9jB0. 

At 1975 prices, seasonally- 
adjusted manufacturing invest- 
ment during Jutf to September 
rose to £947m from £92 8m in 


the second quarter. 

Industry continued to build 
stocks at only a cautious rate 
over the third quarter. Accord- 
ing to provisional statistics, 
total manufacturers' and distri- 
butors’ stocks rose by a 
seasonally adjusted £207m at 
1975 prices in the third quarter 
against £371m in the preceding 
three months. 

Inventories of manufacturers 
and retailers expanded by 
slightly more than in the second 
quarter, while there was overall 
de-stocking by wholesalers. 

Capital spending in the dis- 
tributive and service industries 
(excluding shipping) fell 
between the second and third 
quarters by a seasonally 
adjusted 0.5 per cent to £1.29bn 
at 1975 prices. But spending 
in those industries in the first 
nine months was 8 per cent 
higher than in the same period 
last year,, with investment in 
plant and machinery rising by 
15 per cent, and in vehicles by 
5 per cent 


Judge’s 


concern 
on Sasse 


Risk of power-cuts reduced 


r 

4 

% 


BY MARTIN DICKSON 


rescue 


BY JOHN MOORE 


A HIGH COURT judge 
expressed concern that the 
board of the - new Lloyd’s 
underwriting agency • com- 
pany, Additional Underwrit- 
ing Agencies (2), width will 
handle the affairs of the 
troubled Sasse syndicate, con- 
tains built-in conflicts of in- 
terests. 

Members of tire 110-strong 
Sasse syndicate, which faces 
losses of £ 20 - 2 m, have - been 
warned of the problem in a 
letter ent them by Merrett 
Dixey Syndicate, former man- 
ager of the syndicate’s affairs. 

Mr. Justice Goff, according 
to the letter, expressed "grave 
concern” that the board of 
Additional Underwriting 
Agencies (2) “contained built 
in conflicts of interest” His 
remarks were made at a hear- 
ing of a summons this weed? 
seeking court directions for 
future management of the 
syndicate. 

The judge was concerned 
that the board did not con- 
tain members of the syndi- 
cate who were not legally re- 
presented and who did not 
spear to contest the validity 
of binding authorities. 

A binding authority is an 
authority granted by a syndi- 
cate to a third party whieh 
allows that party to accept 
business on behalf of the syn- 
dicate up to certain limits. It 
was the use of these authori- 
ties which led to North Ameri- 
can fire and damage to pro- 
perty insurances being placed 
with the syndicate, and even- 
tual big losses. 

Over 400 members of the 
Syndicate dispute their liabi- 
lity on insurance arranged 
with the syndicate under bind- 
ing authorities. 

ldr. Justice Goff pointed out 
that three members of the 
board, who constituted half 
the present board, were per- 
sons who were questioning 
the validity of binding auth- 
orities. 

Two of them, Mr. Michael 
Bhmdell and Hr. D. N. Davies, 
were plaintiffs in a legal 
action bought against Lloyd’s. 

The other member of the 
syndlcate who is on thejboard 
and legally represented is Mr. 
Murray Gordon, chairman of 
Combined English Stores. 


THE Central Electricity 
Generating Board is entering 
the winter with its coal stocks 
at the high level of 16m tonnes 
—whit* would provide a signifl- 
can buffer in the event of a coal- 
miners’ strike. 

At the 'height of winter 
demand, the CEGB burns about 
L8m tonnes of csoal a week. On 
paper^ therefore, its coal stocks 
could last up to eight weeks, 
although, in practice a wide 
variety of -factors could -either 
markedly shorten or lengthen 

titiS i Hthp 

The Board, which relies on 
coal for just over 70 per cent 
of its fuel needs and burnt 75m 
tonnes in the last * financial 
year, ended last muter with its 
stocks down to about 11m 
tonnes. The rapid build-up of 
stocks has been lie result of 
close co-operation in the sum- 


mer between the National Coal 
Board, British Ran and the 
CEGB. 

The CEGB, which in its last 
financial year used 9.7m tonnes 
of oil, also has lm tonnes, of 
fuel oil stockpiled, vireaaUy.nH 
its storage tanks win hold. 

The possibility of the CEGB 
switching more of its power 
production from coal-fired to oil- 
fired stations .in the event of 
a coal strike is one of several 
factors which make it hard to 
guage precisely how the Board 
would tare if the miners took 
industrial action. 

Other factors include conser- 
vation measures the Government 
might introduce; the severity of 
winter, which could affect both 
demand for electricity, and the 
CEGB's ability to use its. coal 
stocks; and the possibility of 
secondary picketing at power 


'. stations, which could ‘ affect 
other vital supplies. ■■ ■ \ ■ ~ 

Miners’ leaders decided on 
Wednesday to hold , a pithead 
ballot to seek authority for 
industrial action following the 
NCB’s refusal to improve on' 
its 20 per cent pay offer.. Sir 
Derek Ezra, the NCR chairman/ 
has argued that pay rises higher 
than this could endanger the 
recent understanding between 
the NCB and tho CEGB under 
which the Generating Board wfll 
bike 75m tonnes of - NCB coal 
a year, provided the Coal Board 
does not put up its prices _ by : 
more than the rate of Inflation. 
In the event of the agreement 
: being breached, the CEGB 
would be free to' -add to its- 
imports of co&L 
.. The CEGB is in any event 
planning to import some 2.5m 
tonnes of Australian and XJ.S. 


- coal daring the present finan. 
cialyear and might bring’ in 
4m tonnes next year. 

The importsd ewl- at present 
has a 10 per cent priee advan- 
tage over' British coal when 
'landed in the Thames Estuary. 
The CEGB believes-coal imports 
will keep their price edge as ■ 
long as the Board manages to « 
make two- to “three-year con- , 
tracts which permit costs to be : 
cut . 

. However, Emits to import 
linn riling - capacity mean file - 
CEGB would find ft difficult to 
impart- more than 5m tonnes of 
coal a year. . This means the 
Board will almost certainly have 
to rely on the NGB fer at least, 
70m tonnes af- its corrent 80m 
tonnes a year coal needs unless * 
there is a rigofficant shift in T 

the dernand far power or in the 
availability efoIU 


I)! 




BSC seeks private sector cash 
to offset £300m loss this year 


BY ROY HODSON 


THE BRITISH Steel Corporation 
is negotiating private sector 
participation in its chemicals 
and engineering activities with 
British and foreign companies. 
The immediate aim is to raise 
money to offset expected losses 
of £3O0m in the current finan- 
cial year. 

Norsk Hydro, the Norwegian 
industrial group, which is al- 
ready associated with BSC 
(Chemicals) and the National 
Coal Board in chemicals produc- 
tion in Britain, is likely to be 
the foreign company most in- 
terested in buying into BSC 
(Chemicals). But two British 
companies are also talking with 
British Steel. 


The De Groot Group of 
Holland has been talking with 
British Steel for several months 
about turning the British Steel 
subsidiary Red path Dorman 
Long (RDL) into a joint inter- 
national venture. Talks are now 
at an advanced stage. RDL and 
De Groot already work jointly 
in the North Sea through the 
platform company Redpath de 
Groot Caledonian. Another 
company is also interested in 
linking with RDL on offshore 
work. 


Industry Secretary, has directed 
the corporation to take' action 
to restore a “ break-even ” trad-; 
ing position from March next . 
year. 

A sale of shareholdings in 
non-st eelmaking activities is. 
seen by the British Steel Board' 
as the most effective means to 
secure capital quickly in order 
to offset continuing trading 
losses. 

Nearly all the capital to help ; 
British Steel’s next annual 
accounts would have to come ' 
from the sale of part of BSC 
(Chemicals). The company has 
a good financial record. Lt the 
last financial year it made £Gm 
before tax and it is expected 
to make more than £12m in the . 
current financial year on a turn- 
over of about £100zn. The price 
would probably be in the range 


nine 


between six times and 
. times ann ual earnings. 

‘ RDL is recovering after 
losing £3m last year on a. turn- 
over of £109m. 

British Steel told the unions 
this, week that there w® -be 
no redundancies if private 
enterprise interests in . the "sub- 
sidiaries are increased. ; British 
Steel Corporation (Chemicals) 
is engaged in two main areas 
of business — carbonisation and. 
tar and benzone refining- . 

The intention 5s that British 
Steel should keep the carboni- 
sation side and' sell interests in. 
the tar and benzole together 
with a new business being built 
up Sn electrode coatings used 
in steel furnaces. Guarantees 
would be given for aM the 
1,000 jobs involved hi the trans- 
fers. . . 


Brick deliveries rise 


BY ANDREW TAYLOR 


British Steel will announce 
next week a loss of up to £I50m 
for the 'isix months April to 
September ■ and losses are 
thought to be continuing at 
those levels. Sir Keith Joseph, 


BRICK DELIVERIES in Great 
Britain in the three months to 
the end of October were 2 per. 
cent higher than in the previous 
three months, though 1- per 
cent lower than in the . game 
period a year ago. 


level of brick production 
been stable during the 
months, but was: 2 per 
higher than in the - same 
for 1978. . . 

.During October, 438m bricks 


Provisional figures' publish.ed ‘ weiV pfbducefrin Great Britain, 
yesterday * by the Department’ against - ‘ffeliveiies of 482m.- 
of the Environment showed.,' that Stocks fell from S53to to 527m. 


Third world 
oil search 
consortium 


nergy EC 

NATIONAL censor- - 
tram, .based in London, has been ■ 
setup to. design and finance oil 
and gas exploration in develop- 
ing countries. 

ahe- companies . behind the 
organisation called Inter- 
national Energy Development • 
Corporation, are Volvo of . 
Sweden, Sulpetro - of Calgary. 
Alberta, and AZL Resources of 
Phoenix, Arizona. 

- An official of AZL Resources 
said that the partners would 
contribute '“significant” capital 
to the hew company although 
the., amounts have hot yet been ' 
determined. Mr. Maurice ; - 
.Strong, chairman of AZL and,' 
former head, of Petro-Canada., is 
to be . chairman. 

.. -International Energy Develop; 
ment plans, to work with, 
gov e r nm ents. International de-. 
velopment . institutions and 
other industry organisations to 
p romo te oil and gas exploration ’ 
and development in developing 
countries. - - . 

The search for new energy/ 
resources in . Third World • ’ 
countries is. receiving high 
priority -among a number of 
international organisations, in- 
cluding the World Bank. Under 
a .plan approved earlier this . 
year the bank is dnereasin® iter 
lending to oil and gas develop- - ' 
merit In the Third World tor, 
9500m in the current financial 
year, and to an animal level of 
Elite by 1983. V 


ii» 5 "■ 
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think youVe got 


better things to do 



By leasing cffls^yxnicah. 
have that money working more 
profitably in the business. 

Extra cash flows where you 
want it (And you can have that cash 
right now if you sell us your existing 
fleet on our leaseback scheme.) 

"Shu enjoy substantial tax 
benefits, and significant accounting 
advantages: add up the virtues of 
fixed costs, eased budgetplanning 
and an extra credit line. 


How to manage without cars 

Simple. Let Heron manage 
your fleet- so you and your staff can 
get on with managing your own 
business, confident that 
Heron’s hugely professional 
Fleet Management Flan is 
coping with the car burden. 

Under Heron’s tight computer 
control fleet problems vanish. 


Management time is liberated 
There are major cost savings as weEL 
Leasing or EleetManage- 
ment, it would pay someone in your 
organisation to talk to Heron 
Leasing. Ring David Black on 
01-903 4811 Or getyour Secretary ; 
to dip this advertisementto your 1 
letterheadandsendittous.- 

Then sit back and watch 
the cash start fLowingyour way 
again. 


: \ : t;':" 



Which givemfonhafion, 

such as tnmover. profite and 


from any omer single source. 

esame attention to facts 


I '' 


n'ounisrf: 


w These days a businessman 
or private investor can spend 
more time reading columns of 
advice and opinion than financial 
news that really gets down to 
brass tacks. 


: — — ufrvumjibm 

pages, which scrulimse 

markets both in theUK and 
/abroad. : • v 



Which is why somanyof 


HenmI^asiiig.Ifelil«nioiieymtheba^ 

Heron Leasing Ltd, Freepost, WemMey, Middlesex; HAS 8BR. Telex: 923630. 


them prefer tarely onthe 
Investors Chronicle .every ^ week. 

It is^ written by journalists 
who believe that a financial 
weekly should provide more 
information than speculation. 

The coverage it gives to 
companies includes probing 
analysis of statements and annual 
reports. As well as monitoring the 
profit trends of all major business 
sectors each month. 

The Investors Chronicle 
also provides regular reviews of 
different industries containing 
unique inter-company statistical 
comparisons. 



Chronicle also proviaes 
objective analysis 


_ jgm 

tixefectsiig_ r 

, After all, yoa’Sfc not 
likelyto make the right 
individual dEcoiporate 
decisions unless you ^ 
haveinfonnatimthat 
istothepoint 





INVESTORS 

CHRONICLE 


Out todav arid Awrv pha 
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Narrow - cuts’ defeat 
for Labour councils 




BY MAURICE SAM KELSON 

ANGER OVER- the Govern- 
'dent’s spending - cuts boiled 
over in the Association of Met- 
iropolitan Authorities, when the 
Conservative'- controlled;.' body 
narrowly defeated a Labour 

attack on Government policy. 

The association, representing 
major cities in England- and’ 
Wales together with the Lon- 
don boroughs, heard that wage 
increases' for _ council- workers 
would have to- be limited to 
abont 0 per cent to .stay within 
cash limits announced last week. 
Mr Michael Heseltine, the 
Environment- Secretary, an- 
nounced spending limits for 
loci authorities based on a 
maximum 13 per cent allowance 
for pay and price inflation next 
year. 

After a stormy debate, during 
which most of the Conservatives 
remained silent, Mr. “Tag" 
Taylor, the chairman, used bis 
casting vote to defeat a motion 
calling the Government's rate 
support grant (RSG) settlement 
11 completely unacceptable." ‘ 

It said the RSG settlement 
Implied “completely unrealistic" 
wage rises for council staff- and 


“ a very .. large reduction in 
central government support” 
Although three labour council- 
lors spoke for the motion, the 
only Conservative to speak 
against it was Mr. Taylor. 

The anger of Labour leaders 
focused on the 13 per cent cash 
limit. The Association’s officials 
confirmed that because the cash 
limit included allowances for 
other items it would only cover 
wage rises of 9 per cent . in the 
new pay round. 

Councillor Jack Smart, the 
Labour opposition leader, who 
proposed the motion, said local 
authorities had been “deliber- 
ately picked out by the Govern- 
ment for savage cuts.” Councils, 
however, had a responsibility to 
see that the country's 2.4m local 
authority- employees received 
“ at least the same treatment as 
other employees in the public 
and private sector." 

Although Mr. Heseltine had 
kept the rate support grant level 
at 61 per cent of estimated 
spending, Mr. Smart said the 
Government would still not be 
meeting its full share of “ rele- 
vant" expenditure. Mr. Roy 


Shaw, leader of Camden Coun- 
cil, said the Government had 
“ robbed ” London of £240m and 
accused Mr. Heseltine of “deli- 
berate vindictiveness " against 
the capital. 

In his single-handed defence 
of Conservative policy, Mr. 
Taylor blamed the present 
troubles . on the previous 
Government which had circum- 
vented its own 5 per cent pay 
limits by permitting pay com- 
parability awards. 

In spite of the clash over the 
rate support grant, local 
authority leaders of both parties 
were hostile to the Government 
plans to replace the present rate 
support grant system by a uni- 
tary grant system, which Mr. 
Taylor called 11 diabolical." The 
unitary system will enable the 
Government to control more 
precisely the amount local 
authorities spend and the level- 
of rates. 

New legislation is expected 
to be laid before Parliament 
shortly and the new grant 
system would be effective from 
April 1981. 


Amoco begins drilling appraisal 
well in N. Sea Montrose Field 


BY RAY D AFTER. ENERGY EDITOR 



AMOCO, the U.S.-Trtised . oil 
group, has begun drilling an 
appraisal well to the «mth of 
.its North Sea Montrose Field. If 
successful, it could mark the 
beginning of a new development 
programme. 

Amoco and its partners. Bri- 
tish Gas, Amerada Petroleum 
and North Sea Inc., have been 
analysing both the technical and 
ecofiomic feasibility of produc- 
ing oil from the South Montrose' 
structure on blocks 22/17 and 
22/18, east. Qf Aberdeen. - 

According to industry reports. 
South Montrose could yield 
about 50m barrels of recover^ 
able reserves and could cost 
over £150m to develop. How- 
ever. only one exploration well 
has been drilled on the southerly 
structure— -the first North Sea 
oil discovery, made in I960—' 
and the 1 partners are keen - to 
learn more about it 

Amoco said yesterday that the 
group consider applying for Gov- 
ernment'approval to develop the 
reservoir only if the results of 
the appraisal well were success- 
ful. ... 

Drilling is being carried out 
through a steel frame on the 
seabed, built by McDermott’s 
yard at Ardersier, Scotland. 
Amoco may use this frame, a 
template, to position production 
wells if the partners decide to 
go ahead with the South Mont- 
rose development. 

The main Montrose Field was 
one of the first North Sea fields 
to be brought into production. 
It has recoverable reserves of 
about 110m barrels, and is 
expected to reach a peak output 
of about 40,000 barrels a day 
next year. 

• British Petroleum and British 
National Oil Corporation have 
completed a disappointing drill- 
ing programme on block 208/15, 
north of the Shetland Islands, 


one of the first wells ' drilled 
under the sixth round, of 
licences. BP said that the well 
had been plugged and ' aban- 
doned as a drill hole.-. 

• Statfjord, the North Sea’s 
largest oil and gas field, is due 
to begin production today or 
tomorrow. The field, which 


straddles the UK/Norwegian 
median line, is expected to pro- 
duce oil at an average rate 
of 70.000 b/d next year. At 
peak production, the field, which 
has over 3.4bn barrels of 
recoverable reserves, will yield 
hundreds of thousands of barrels 
daily. 


BP-ICI plant opens 


BY TIM DICKSON. 

THE BIGGEST , singe petro- 
chemicals. project ever built in 
Britain, a £200m plant at Wilton, 
Cleveland, bas been commis- 
sioned- about two years behind 
schedule. ^ • 

The complex, a joint venture 
between BP Chemicals and iCL 
comprises an olefin plant,’ a. 
gasoline treatment plant and a 
butadiene extraction plant The 
olefin plant has a , design 
capacity of 500,000 tonnes a 
year of ethylene, the main pro- 
duct 

- Construction work started in 
late 1974, but the project has 


been plagued by delays. These 
included the .late delivery of 
equipment and the severe 
weather conditions and road 
hauliers' strike of last .winter. 

Costs have also risen sharply. 
In 1974, the cost of the complex 
and offsite equipment includ- 
ing pipelines, was estimated a t 
. arbiind JElOOm. The final cost 
will be more than £200m, with 
inflatihn blamed\as the main 
cause. \ 

The complex is -jointly and 
equally owned by BP, Chemicals 
and TCI. It is operated and main- 
tained by ICL 


Kobells fetch £58,000 

THE MAIN excitement in the 
saleroom yesterday happened at 
Crew kerne. Somerset, where 
Lawrence sold a pair of pencil- 

SALEROOM 

BY ANTONY THORNCROFT 


and- watercolours by Wilhelm 
von -Kobell for £58.000. . This 
is a record price for any lot 
sold at auction in the UK out- 


side London, and an auction 
record for the artist. 

The pair was discovered in a 
house on the Devon-Somerset 
border, and the owner- had no 
idea of its value. The pictures 
depict figures on horseback with 
a view of Munich in the back- 
ground, and were produced in 
the 1830s. They are in excel- 
lent condition and were bought 
on behalf of Dr. Peter Nathan 
of Zurich. In the same sale 
Winter in Holland by Lodewijk 
Kleijn made £10,000. 
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Studios, 2-3^'&5'roamluxury apar 

- -”£ 32,500 




• Exceptional value 

• 125 year leases and low 
ground rents 

• Situated on the Hyde Park 

Estate " 

• Fully modernised - 

• TVSeaitTT>-systeiftand 
Entryphones 

% 24 hour uniformed porterage 


• Magnificent entrance halls 

• Ne^'MVy^qinppedkitdiens 
and bathrooms 

0 Vy&U'tD'wall carpets 

• Swimming pool and Squash courts 

• CarpaAmgavailable 

• Mortgages available 



famished byKobra Anderson 


i Selling. agents Keith Cardak Groves 



Consumer protection 
law ‘costing £100m’ 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE COST of implementing 
consumer protection legislation 
is the UK is estimated at £100m 
a year in a confidential report 
due to be published next week. 

The report has been prepared 
by the Economist Intelligence 
Unit on behalf of a number of 
companies, including Marks and 
Spencer and Unilever as weH as 
the Confederation of British 
Industry, who are concerned at 
the alleged growth of the cost 
of consumerism. 

But groups such as the 
National Consumer Council 
claim to have seen an advance 
copy of the report and are 
severely critical of its analysis 
and findings. 

The companies which spon- 
sored the report say that the 
figures quoted by the council 
are not accurate. The report and 
recommendations will not be 
revealed until at least next 
week. 

According to these companies 
the report by the Economist 
unit is based mainly on the 
costs of 37 enterprises in eight 
sectors of industry, which to- 
gether account for some 43 per 
cent fo consumer expenditure. 

The costs to each company of 
complying with consumer pro- 
tection legilsation have been 
grossed up to give a figure of 
about £40 m. Calculating from 
this to include the other 57 per 
ent of consumer expenditure 
gives the total figure of £100m 

Bant the consumer groups 
claim that this grossing up from 
such a small sample introduces 
a major element of uncer- 
tainty. For example, in the 
entertainment and leisure sec- 
tor the single enterprise 
covered in the survey had less 
than two per cent of market 
share. Its estimated costs of 
compliance of £160,000 have 
been grossed up so that they 
feature in the total as £10m for 
the entertainment and leisure 
sector as a whole. 


The effect of the Price Com- 
mission Act was estimated at 
£4m. it is claimed, but the 
report concludes that this was 
the most expensive consumer 
law burden which companies in 
the consumer goods industry 
had to bear. 

The consumers say that since 
the Price Commission is being 
abolished, the law which indus- 
try considers the most onerous 
bas now been lifted. 

Executive time taken in .cop; 
ing with the requirements of 
consumer law is also diverse. 
One retailer said that the cost 
was over film a year, while an- 
other said it was only £20.000. 

Mr. Jeremy Mitchell, director 
of the National Consumer Coun- 
ciL suggests that the real cost 
for the eight market sectors 
covered is nearer £20m than 
£40m. This means that the 
true costs of consumer protec- 
tion paid by consumers is just 
over jp in every £10 spent 


Self-employed 
group loses 
tax battle 

THE 50.000-strong National 
Federation of Self Employed 
and Small Businesses failed 
yesterday in a High Court bid 
to challenge the legality of a 
tax “amnesty" granted to 
casual workers in Fleet Street 
The federation had no more 
right than other taxpayers to 
bring court proceedings over 
the .amnesty, the court ruled. 

After the hearing, the 
federation said it would aoply 
to the Court of Appeal today 
for an urgent hearing of an 
appeal against the ruling. 

The amnesty followed in- 
quiries revealing that the 
Revenue was losing about £lm 
a year in tax due from Fleet 
Street casual workers. 


Design 
offer on 
nuclear 
reactor 


WESTINGHOUSE ELECTRIC is 
w illin g to give Britain a licence 
to design an 1,100 MW nuclear 
power station in advance of .-a 
firm order, provided its proprie- 
tary interests in the technology 
can be safeguarded. 

This was stated by Mr. Theo- 
dore Stern, vice-president for 
nuclear power, systems with 
Westinghouse. . 

The Government is expected 
to announce next - month a 
major expansion of : nuclear 
power to meet a forecast 50-70 
per cent increase in electricity, 
demand by the end of the cen- 
tury. 

Although it has accepted in 
principle the Labour Govern- 
ment's plan, announced early in 
1978, for building a “demonstra- 
tion'’ plant based on the pres- 
surised water reactor f PWR) , it 
cannot commit itself to the PWR 
before the design bas the 
aproval of its Nuclear Instal- 
lations Inspectorate. 

In addition, the plans will 
probably have to be submitted 
to some form of planning 
inquiry, as a type of power sta- 
tion novel to Britain. 

Faced with this impasse. 
Westinghouse has agreed to 
ratify the licence agreement 
negotiated — with the Labour 
Government’s approval — be- 
tween itself and the Nuclear 
Power Company in 1974. 

An “option letter” drafted 
under this agreement has 
already been used to transfer 
two branches of PWR tech- 
nology to Britain, first to pro- 
vide the information required 
by the nuclear inspectors for a 
generic safety study, and later 
to assist the nuclear company's 
thermal reactor assessment in 
1977. 
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Computer lease loss 
‘well above £103m’ 


BY JOHN MOORE 

A REPORT expected to show 
that Lloyd’s of London liabili- 
ties arising from computer- 
leasing insurance claims exceed 
an earlier estimate of $225m 
(£10S.6m) by a wide margin is 
nearly complete and will reach 
Lloyd's next month. 

The claims are producing the 
largest series of losses ever ex- 
perienced by Lloyd's market. 
Preparation of .the report for 
Lloyd’s, by the First National 
Bank of Boston, started in 
April. • • . • 

Some market estimates* 
formal, i.of what the revised'.' 

figure on the computer-leasing 

losses might, be, as. high 
as $500m. ‘ 

The FNBB is ad vising Lloyrrs 
on its overall strategy in settle-, 
meat of -more than 14,000-1 
claims which have flooded into; 
the Lloyd's market.. 

Computer-leasing' insurances 
were arranged by leasing com- 
panies to insure gainst,- ter-. 
urination of leases by" their 
customers before the contract- 
date. If clients so terminated, 
the lessors could claim on in- 


surances and cover obligations 
to their financial backers. 

When new IBM models came 
on to the market rapidly last 
year, leasing companies found 
that their customers traded-in 
their existing models earlier 
than the contract date. So 
leasing companies claimed on 
their insurances. 

An earlier projection of life 
bill ties, prepared for a Lloyd's 
working party headed by Mr. 
Murray . : Lawrence ' by loss ' 

adjusters . TOpilS anting; 

caused ' the' ‘ working : .'party tr 
advise. the. market thaj,it wouls 
be necessary' to ..reserve $22 5m-. 
for future 'tb&8esr““ ““t 

But this pnjjectftfn has bee 



by Federal' -Leaslrig of Virgjrij^j'‘. 

which arranged' $I30m 

puter - leasing' 'ibsurancesri'vi^n - 

Lloyd's. 

■ Federal Leasing is suing 
underwriting .' syndicates, - 'and - .' ; 
several' insurance companies for 
a ‘total of $628m. It.^Oks re*,: 
covery of.S23jmn in cyaims: .. i ‘ 
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Clearing banks set to 
disclose debt provisions 


BY MICHAEL LAFFERTY 

NEW CLEARING bank 
accounts disclosures on bad 
and doubtful debt provisions 
will be announced next week. 

A statement is now in final 
stages of preparation at the 
Committee of London Clearing 
Banks, and might he published 
on Tuesday. 

It will follow months of dis- 
cussions among the big banks, 
particularly through a commit- 
tee chaired by Mr. Fred 
Crawley of Lloyds Bank. 

The statement will be the 
clearers’ second attempt to deal 


with demands for better infor- 
mation about bad and doubtful 
debt provisions. Last year they 
abandoned a common system 
called the Leach-Lawson Rules, 
and move to disclose the aggre- 
gate amounts of both specific 
and general bad debt provi- 
sions. 

It now seems that the dearers 
are about to move in this direc- 
tion, though one interested 
party said yesterday that the 
CLCB announcement would 
probably still leave room for 
** product differentation w among 
the banks. 
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NEW 


SAVINGS BANK 

FOR ENERGY AND 
RAW MATERIALS. 


Every day more and more people are helping the 
British Glass Container Industry to save energy and 
raw materials. How? 

By responding to a simple, but innovative, appeal 
by the industry to recycle bottles and jars. 

Ilfs called the Bottle Bank scheme. In only two 
years the industry has collected over 21 million used 
glass containers. Crushed them. Mixed them with other 
raw materials and re-melted them to make new glass 
containers. Making a considerable saving in raw 
materials and, more important energy. 

EVERYONE BENEFITS 

The scheme directly benefits local authorities 
and their communities. 

There is less waste to dispose of, giving a saving 
in costs and refuse tipping space. 

And since the glassworks pay a guaranteed price 
for every tonne of glass returned to them, what used to 
cost local authorities money can now make them a profit- 
Which can be used to help buy kidney machines for the 
local hospital, or spent on other community projects. 

In two years public response-to "Save at the Bottle 
Bank” has developed into the regular habit of saving 
glassfbr thousands of people. In fact response has been 
so great that the glass industry, in co-c ration with local 
authorities, is now expanding the scheme to 200 towns 
and dries. 

Setting a target to recycle 150,000 tonnes of glass 
ayeac 

This will reduce the demand for virgin raw 
materials which, although plentiful in Britain, entails 
considerable quanying activities. 

But^ more important^ the 
use of recycled glass -or cullet 'please 

as it is called-also reduces the 
fuel consumption of the glass- ... 
malting furnaces. 


So Britain saves 4,000,000 gallons of oil each year 

INVESTING IN THE FUTURE 

The Bottle Bank scheme is one of the ways in 
which the glass industry is looking to the future. 
Important, but only a part of a major programme of 
investment 

For example: continuous research into glass 
melting technology has reduced average fuel consump- _ 
tion by 18% since 1970. J%f 

Lightweight bottles such as the daily “pinfcaf ** 
continue to be developed, using 25% less glass, but retain- 
ing all the strength of their predecessQggJSe^jcn^o -f 
reduce material and energy reqpir^ent^c^rdirigiy 

NEW ECONOMIC USES FOR CUUH 

There will always be some parts of Britain which 
are too far away from the glassworks for recycling to be 
economical. So the industry has sponsored research into 
new uses for waste glass. As a result floor tiles and 
surfacing and cladding materials, containing 75% crushed 
glass, have been developed Providing yet another outlet 
for people’s empties. Proving that just because glass is 
inexpensive, that's no reason to waste it 

RECYCLABLE OR RETURNABLE 

All glass can be recycled time and time again, 
without any quality loss. 

But this is not to forget the returnable botfle which 
frequently offers great economy and effirientuse of 
resources. Over 50% of packaged beer and soffcdrinksare 
soldinrefiflable deposit bottles. The daily doorstep 
delivery of milk owes its continued existence to the 

returnable glass battle. 

Butbyrecydbgthe 
non-retumables, the glass 
container industry is saving 
ra wmaterials, money, and 
energy 



RANKON GLASS FOR1HE FUTURE. 

Glass Manufacturers Federation, 19 Portland Place, London. WIN 4BEL 
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Overseas 
students 
accept 
new fees 


Babcock expansion plan 
backed by union pact 

BY JOHN LLOYD 

BABCOCK POWER, the boiler- The decision to invest is there are commitments to relax IBM (UK) (computer). . 
making division of Babcock based on the belief that the UK demarcation rules, to allow job At present Babcock Power is 
international, will invest domestic ordering programme, changes within and between 


By Michael Dixon, 

Education Correspondent 

IN SPITE 'of 150 per cent in- 
creases in tuition fees for new 
overseas students next year,.- 


between £i5m and £20m in its 
main plant in Renfrew, with a 
further £25m-£30m investment 
in the next three years if this 
first injection of capital pays 
off. 


unions and to co-operate in 
- productivity- measures. 


largely handling export orders, 
with boilers being made for 
South Africa and Kong Kong. 
It, Is also working on three 
boilers for the Drax B station. 


The focus of the first phase of 
the investment is the construe- 

tint, and equipping o£ a new rtiiwlnr . 

mucin* shop, to be opened in large order 


Hr. Ron Campbell, Babcock 


depressed for the past five 
years, will pick up soon. Bab- 
cock believes that - export 
markets will also improve and 
that it- will remain competitive 
, r in -them.- ■ 

The investment*, will *r&|se the "The plans are marked by a 
the latest count 1 by -the Univer- - capacity- of- the^^nfrew plant high degree of co-operation 
sides CentrirCtthncH'W: A rimte ^from around a year between Babcock management 

wearbffry per cent' 'to betWfeed ^.OW'knd 3,000 MW, and trade unions, - embodied in 
1 -flependihg on. whether' the a memorandum -of agreement to 
iKO.eK vse- toilers are coal-fired or 1 nuclear, which ' both have personally Babcock also announced yes- 

•Tbe count made- on- Novem- ^ -third" tranche of iuvestmeul pledged themselves. terday that it had placed orders 

oer 1 when about a third of the 0 f m0 re than.£30m, to raise The company has said that worth £8m with four companies which Babcock, in partnership 

eventual totja applications have capacity: .to. ardtmd 4,000 MW,, there will be no forced redun- — Sir Robert McAlpine (civil with General Electric is bidding 

usually arrived, showed 4,434 is to be taade in the mid-1980s? danciesr' among the 3,900*trtmg engineering), Octavius Atkinson against Northern Engineering 

from overseas compared with- jf the first two are profitable* labour force arising from the (steelwork), Schieas Froriep (a Industries, may be indefinitely 

4^3j L at_thf, MBB dateJaSUBW* and i f -d pmafttfr justifies -it -=— *■ — -investment On the anions' side £1.5m machining centre) and postponed. 

Two years ago the corres- 


sion$ sbo 
fall in fore: 


April 198 1. The company claims 
it will then be the most modern 
heavy engineering plant in 
Europe. 


in South Africa, with a further 
possibility of an order in 
Queensland, Australia. 

However, he believes that the 
station in rrhi-nai which has been 
earmarked for the UK, and for 


figure-- \^as rpnjy . 3.825 
efen though th e .overseas' und er- 
graduate's fee was then £7B5; 
as^gainst next ye^'tomiflutMai 
o£-S2JM)^: Imeit srrr;oTqrn: 

-it drioV. sin ,?*>rnee *o 

^^cFthe^entrat^Couricil says 
fdftH§ift*r£ Is are now applying 
e'artieF' than they did pre- 
viously. If this trend continues, 
their final total of applications 
is likely to be more thau 2 per 
cent down on last year’s record. 

The count showed a 5 per 
cent increase in British appli- 
cants to 50,087. Those from 
women were 6 per cent higher 
at 22,476. and those from men 
3 per cent up at 32.045. 

Candidates for courses in 
computing were 56 per cent up 
on last year. Applications for 
electrical engineering showed 
an increase of 29 per cent, for 
aeronautical engineering 28 per 
cent, and for theology 27 per 
cent. 


ARTHUR SANDLES, IN LOS ANGELES, SEES NEW TRAVEL TRENDS 



firms look East as 

by tourist 

holidaymakers shun Spain authority 


National Bus 
appointments 


MISS Kate Mortimer of Roths- 
childs and Mr. Geoffrey Parker, 
managing director of ttae Felix- 
stowe Dock and Railway Com- 
pany, have been appointed to 
the board of the National Bus 
Company. Mr. Peter Dean, a 
director of the Rio Tinto Zinc 
Corporation is appointed to the 
board of the British Transport 
Docks Board; and Mr. Simon 
Jenkins, political editor of the 
Economist, to the British Rail- 
ways Board. All -the appoint- 
ments are part time and will 
run for three years, 


SPAIN is losing its position as 
the most popular foreign holi- 
day destination for the British. 
Now holiday tour operators are 
turning to other countries and 
in the 1980s the Far East and 
the Pacific are expected to be 
the biggest tourism growth 
areas. 

At the annual conference of 
the Association of British 
Travel Agents in Los Angeles it 
has emerged that Spain's share 
of the British market this year 
has fallen by around 10 per 
cent to around 49 per cent. 

Many tour operators expect 
this total to drop even further 
in 1980 and there is talk of de- 
pressing sales of Spanish holi- 
days this winter. The down- 
turn has been caused by rising 
prices in Spain and criticisms 
of declining services. 

Mr. George Carroll, manag- 
ing director of Laker Air 
Travel and right-hand man of 
Sir Freddie -Laker, says that 
Spain is now talking of spend- 
ing more money on promotion, 
*‘but it is the product which 
needs working on first The 
country must do. something 
about its prices, service and law 
and order problems first.” 

Laker has dropped the Costa 
Brava from its holiday bro- 
chures — a move which only a 


few years ago would have been 
considered suicidal on the part 
of a major operator. 

One country to benefit from 
the Spanish decline is Morocco. 
Last year there were no charter 
flights into Morocco from 
Britain in the winter. This year 
Cosmos and Enterprise have 
weekly flights. Thomson has 
two flights a week and Horizon 
flies from Manchester to 
Agadir. 

Mr. Keith Riddle, general 
manager of British Airways in 
Britain and Ireland, said air 
fares and national price struc- 
tures were changing so rapidly 
in relation to one another that 
the Torremolinos of today 
“ could be any number of exotic 
resorts In the Far East tomor- 
row." 

He told travel agents on the 
final day of their convention 
that a “big investment pro- 
gramme was under way to 
develop routes and improve 
back-up services and other 
facilities.” 

The airline was particularly 
interested in Peking which he 
described as the “ sleeping giant 
of tourism." 

Another major tour firm is 
offering two weeks in Sri Lanka 
for about the same price as a 
similar holiday in the Canaries. 


And a Blackpool-based firm an- 
nounced in Los Angeles that it 
is to increase its capacity on Far 
East tours by 75 per cent in 
1980 to cope with a boom in 
bookings. 

The drive for business in the 
Far' East follows the first round 
in a battle between British air- 
lines over how part of the lucra- 
tive market should develop. 

Earlier this month Sir Freddie 
Laker began a bid in Hong Kong 
to secure a vital link in his plans 
for a £500 round-the-world Sky- 
train service. 

With two other airlines. 
British Caledonian and Cathy 
Pacific, he applied to the Hong 
Kong authorities for an end to 
British Airways'. 30-year mono- 
poly on the busy London-Hong 
Kong route. 

The case will be put to the 
Civil Aviation Authority in 
London next month. 

But the Spanish intend to 
fight back. The country’s 
Secretary of State for Tourism, 
St Ignacio Aguirre, said the 
country’s standards did decline 
during the 1978 boom period. 

u The recent increase in prices 
make Spain seem relatively ex- 
pensive compared with past 
years. The gaps between us 
and our competitors have nar- 
rowed. but not closed." he said, 
asked. 


THE BRITISH Tourist 
Authority is trying to get the 
Government to give it more 
money for overseas promo- 
tion, particularly in the XJJS. 
where international com- 
petition for American tourist 
traffic is heating up. 

The number of Americans 
visiting Britain dropped 
sharply this year and is 
expected to do so again next 
year unless there is a drama- 
tic change fa the value of the 
dollar against sterling or a 
marked revival in the U3. 
economy. 

Against this background 
other countries are pouring 
money Into marketing cam- 
paigns. In the UJS. this year 
Britain has spent less on 
advertising than several of its 
rivals indudfng relatively 
small countries like Israel and 
Jamaica. 

Next years campaign may 
be a little better as the BTA 
pools its resources with com- 
mercial organisations such as 
airlines and hotel groups in 
order to make die promo- 
tional money go a little far- 
ther. 

The chairman of the BTA, 
Sir Henry Marking, was In 
Los Angeles trying to con- 
vince British retail travel 
agents at their annual conven- 
tion, that they shonld work 
hard on the incoming tourist 
market and pay particular 
attention to Americans. 


Scottish 

‘power 

famine’ 

warning 


By Ray Perman, 
Scottish Correspondent 


A REJECTION of nuclear re- 
actors for the generation - of 
electricity ' could condemn 
Britain to a powerless future, 
Mr. David Nickson, chairman of 
the Confederation of British 
Industry in Scotland, . said 
yesterday. 

He told a meeting of con- 
federation members in Edin- 
burgh that industry depended 
on sufficient supplies of power 
and that those supplies in the 
2990s would depend on decisions 
taken now. 




may be ’put on 
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BY ANDREW flSHBt 


Electricity 


In 10 years’ time we could' 
need 50 per cent more energy 
than we were using today. 
Although considerable savings 
could be made by conservation, 
this would not ensure that there 
was enough electricity to go 
round. 

Conservation was - itself 
energy-consuming and there was 
a limit to how much power 
could he saved by insulation, 
lower heating levels and energy- 
responsive electric motors. " 

Mr. Nickson said: “ Even with 
conservation and novel forms of 
power generation the potential 
shortfall in the 1990s is alarm- 
ing; roughly half the prime 
power for electricity will come 
from coal-based sources and re- 
newable methods such as wind 
and tidal power. There is no 
prospect of any oil-powered 
electrical generation 20 years 
from now. 

Idle machines 

“ The balance — -roughly . half 
Britain's generating needs — 
must come from nuclear energy. 
We are already a substantial 
generator of electricity by 
nuclear power with an outstand- 
ing safety record. 

“Rejection of nuclear power 
could face us with a . power 
famine. Idle machines and un- 
healed factories would create, 
massive unemployment and re- 
duce drastically standards of 
living. The decision must be 
taken soon that failure to in- 
vest in nuclear energy does not 
condemn the next generation 
to a powerless future." 


DIRECTORS disqualified by the that though he had not made' ' 
courts for flouting Vfte Com- his suggestion in the fram of 
nanieg Act cgwcL be phi on on an amenebnfebt, fete thigh! weEU 
official blacklist if a suggestion be done what the Bffl TOh-Sea“ 
in a Ckjmmons . committee the report stage early next year. , ‘ 
yesterday becomes law/ ... - Under section IBS af lhe Com--% 

Mr. Stanley,- Clarion Davis, - panics Act, 1948, * eqnrt can^ 
Labour Member , for Hackney, order that a <firector found, n 
Central, said it would be ;a guilty of offences under the Act 
simple matter, to nqtffr: Copt may notbea -Board-member of;* 
panies House once a court had any company for up to. five-j 
made; such a disqualification. . yearn; ■ • • - v.” » fi 

“The requirement should. not . ^ Act, wMch a 

prove very -„vS 

bureaucratic,” said Mr. Chntofi a dmflar firoyear provision 1 * 

^vis, who . was an .gjm under dis-^ 

'Secretary been ^ 

Government.. . . -^SST'^Sa^lBn-gZ^i 

mores committee stage .of the. i^» 

latest Companies Bill, drew a _T3* Commons committee will 
response from H*. Reginald statt jle dfecaBS next week new^i 
Eyre, Undersecretary of State Govmmuamt clauses to be in>v 
for Trade, that the Government, sartedin the Companies BflLr.-' 
would consider the idea. “l am K ey wfll :be measures to stiffen^ 
not fully aware- of all the im-' BuKJags-on leans. by companies:: 
Plications,” he said. - to -. 1 their, directors; and tojj 

After yesterday's committee require, ffirecteis to pay atten-i? 
bearing Mr. Clinton Davis said - tioii, ito-rtire mterests of efsui 
that no such register of dis- ployees as wefl as of share-c, 
qualified directors existed and : Mdacs. • - • aV 

Government aid sought | 
for waste teat scheme 

THE GOVERNMENT has been- Authority.. Mr. Orchard iras~' 
urged to give priority fe. a cbm-~ speaking at the opening of C 
bined heat and power scheme as London . Conference on whole ^ 
the solution to Britain’s future city heating. x 

energy shortage* * -•'M. €«P involves using waste near.*' 

Wr william Orchard, a lead- -from electricity generating J 
ing civil engineering consultant, stations to - provide hot water 
said it was a matter of: ^national central heating : in citieswith •• 
survival” that the Goverimtent dense" areas of population. The 
should implement propos als on -Marshall Report has proposed a • 
combined heat and power. (CHPy study of a .lead scheme in a • 
made earlier this year by a corn- suitable d.ty, and the formation^ 
mitt ftp under Dr, 'Waiter 0 fa - national- heat board to^- 
Marshall, deputy - chairman ' of supervise strategic as well as * 
the UK Atomic Energy local planning. . .' 
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Triang wins £130,000 order 


-VJ. 

-•rm 

:d 

: BY ROBIN RSVES. WEL5H CORRESPONOOfr 
MORRIS VULCAN, the 'Mid-' would irdtially limit itself to TO 
lauds toy group, plans to buy production lines, including tof t 
out the Welsh Development cars, scooters, tricycles antfi 
_cy's stake . in Triang- prams.' A . £130,000 order for9, 
ligree in three to five years' trains has been secured. 

®, Mr. Derek. Morris; Morris However, it was intended W* 
Vulcan's manag in g director, expand operations steadily from 6 
saio yesterday. a. projected £750,000 turnovef’ 

' . Morris Vulcan and the agency to _$ome. £3m in .. three yeai^ 
have eadi put £250,000 .into, .fee . time. At feat stage,. he foresaw* 
venture' .tAfaich has been moved' fee ^company being in a piwitioc’ 
from Triang’s old premises'" te to buy bade the machine tnms^^ 
a factory in . Dowlafc, mid- and exercise., fee option to huyT“ 
Glamorgan. .in Triang*s •: shares frinn fee^ 

Mr, Morris said feat Triang agency*.. 
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ffi A poll by the Royal Institu- 
tion of Chartered Surveyors. 
R1CS members' firms and 
investing institutions m all 
regions were asked if there was 
a rising (R). static (S ) or 
failing ( F) trend in rents, 
investment yields, capital values 
and investment activity for 
different classes of commercial 
and industrial property. 


■ Rising ©table □Falling 


WEST END LONDON OFFICE RENTS 
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London renf rises tail off 


INDON office and shop rents 
particularly in the City — 
ve started to level out, aceord- 
l to the latest national pro- 
rty opinion poll conducted 
ntly by fee Royal Institution 
Chartered Surveyors and the 
nancial Times. 

Just over two thirds of estate 
ents and large investment in- 
tutions replying to the Nov- 
iber survey said that . City 
ice rents had remained static 
the last three months. 

[n the previous survey, con- 
cted in June, 95 per cent re- 
rted that rents were still ris- 
\ in the City. This time only 
per cent noted any increase, 
[n the retail trade also, just 
*r two-thirds said that prime 
ip rents in the City had not 
aged for three months. Only 
per cent reported that the 
ing trend of the last 18 
nths to two years had 
itinued. 

n June 83 per cent had 
»orted that prime rents were 
il rising. 

[he evidence that rents are 
jarently beginning to level 
; is less marked in the West 
d and other parts of London 
1 the South-East, 
igainst this, office rents in 
le provincial areas which 
I been left behind by the 
1 era] properly recovery are 
v starting to show real 
>rovemenL 

0 East Anglia 40 per cent 

1 that rents had risen in 
past three months. Last 


time only 10 per cent reported 
any increase. 

The proportion of agents and 
institutions reporting office rent 
increases in the West Midlands 
has also continued to rise — 
reflecting perhaps the recent 
strong improvement in Birm- 
ingham city centre rents, a 
trend which' has spilled over 
into outlying suburbs including 
Edgbaston. 

More respondents in this 
survey have reported office rent 
increases in the North, North- 
west, East Midlands, South- 
west, Scotland and Wales. 

But the response on office 
rental trends in the regions is 
patchy and this seems likely 
to continue in the next few 
surveys, given the uncertainty . 
about the economy and the 
vastly differing factors affecting 
the various local markets. 

The take-up of empty office 
space in some of fee major 
provincial centres, where 
recovery has still to be made, 
has reached fee level where 
office shortages are fikdy to 
occur in the next 12 months. 
In these cities rents might now 
rise in spite of economic 
uncertainty. 

A more definite pattern 
appears to be emerging in fee 
retail trgde. Although the evi- 
dence that rents are starting to 
level out is strongest in London 
and the South-east the propor- 
tion of agents and institutions 
reporting static shop rents has 
increased in all regions. But in 
all areas except fee City and 


! the West End. a majority still 
report rent increases. 

Despite recent claims to fee 
contrary by some agents, slight 
pressure seems to have started 
on light-industrial and ware- 
house rents according to the new 
survey, although a large 
majority still report increases. 

This and other recent 
evidence suggests feat the 
sharp rise in rents and property 
values over fee last IS months 
has begun to tail off. But with 
inflation at 17 per cent a year 
and building costs rising by 
about 2 per cent an actual fall 
in the cash value of rents 
seems unlikely. 

Since fee survey was con- 
ducted interest rates have 
risen to record levels — wife 
minimum lending rate now at 
17 per cent— adding to fee pres- 
sures on the property market 

The economic climate has 
pven little opportunity since 
early this year to take advan- 
tage of the new Government 
measures for dismantling fiscal, 
planning and other barriers to 
new development This situa- 
tion will have worsend wife fee 
latest rise in interest rates. 

In reply to a special question, 
posed in fee new survey, about 
the effect of fee measures most 
agents and institutions said they 
had had little impact so far. 
But the reduction in develop- 
ment land tax, the abolition of 
office development permits acid 
fee Community Land Act and 
general relaxation of planning 
controls would prove beneficial 
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What is the trend In rents ? 
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(a/ Offices 
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(b) Prime Regional Shops j 
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<e) Secondary Shops 
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(d) Modem Factories 

R 

S 

F 

89 

11 

11 

89 

93 

r 

94 

6 

15 

77 

8 

89 

IT 

82 
- 18 

5 - 
95 

15 

TT- 
• * 

.. ri 

1 rr 

; 13 V 

92 : 

. j» ■ ■ 

; ;89''''' ■ 

U ' 

10° 

» X 


(*) Modem Warehouses 
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QUESTION 3 

What is the trend of capital values : 
(a) Offices 
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(b) Prime Regional Shops 
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(f) foctatifef Land 


QUESTION 4 

Activity In Investment Mwfcetc 
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in fee longer term. 

One effect has been an 
increased interest in new 
development but the acute 
shortage of available sites, the 
high cost of borrowing and the 
rapid rise is building costs have 
so far prevented any significant 
increase in activity. 


The scrapping of fee Com- 
munity Land Act has led to 
greater demand for freeholds 
while fee sale of New Town and 
other Government-held pro- 
perties will help mop up some 
of the institutional money feat 
has beqn _ hanging over the 



The absence of growth in 
institutional properly invest- 
ment in fee past 12 months 
shonld not be taken to reflect 
any slackening of demand for 
property investment but rather 
a shortage of prime sites to 
meet demand. 

ate have also - reported 



that the. . redaction : of "- -state 
grants to; developers iff = fee 
assisted . area* has ■ made 1 a 
number of projects -leas --vrork- 
able,. Against this fee reduction, 
in development land tai fe ^o 
per cent probably-led te an 
increase- .in the nunfeer W 
owners,. jwepareff ;.to" .'consider 


seeing deevlopment land: 

: The general itriew is. 

• fee market is rauch inore 1 
:toj be . affected ; foy fee ’ ecoi 

climate, feap- 


-wwitf » a- Jssnoeis sn 

roamnerriA'-sltea: «*•' 
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UK NEWS— TREASURY ECONOMIC FORECASTS 
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fall, double-figure inflation to continue 


A CONTINUING , doublfrfigure 
rale -of retail price inflation and 
a fall in total output are pro- 
jected for next year in the Trea- 
sury’s latest economic forecasts, 
published yesterday. 

Under the terms of the 1375 
Industry Act the Government is 
required to disclose its forecasts 


' With rising. GBP . the PSBR 
would he reduced stQl further. 
It should also be noted that any 
projection of the PSBR at this 
stage reflects not onlyvary high 
margins of error (past experi- 
ence would suggest an average 
margin of error in either direc- 
tion of some .2 per cent of 


twice a year,. The latest figures market price GDP) but also 
are included in a special supple- involves necessarily arbitrary or 


inent to the Treasury’s Econo- conventional assumptions, about 
mie Progress Report. future policy de cis ions. 

The report says in its sum- th» vsum 


jnary. In difficult world condi- 
tions and with a recent history. 
of rising inflation, the UKeco- 


The objective for the PSBR 
in. 1980-81 will be determined at 
the time of the Budget in -the 
light of developments in the 


nomy it -likely- ^ experience “SSo^ 

1 Th?°SI!Sf^ C £ requirements for meeting the 


■ some decline in economic acti- 
'• vity In .1980. The priority in 
• economic policy is to counter- 
* act inflation, by adherence to a 
. declining path of monetary 
v growth combined with the nece& 
sary fiscal restraint 
This long-term policy should 

- o ifcegfa to bear fruit in 1980, with 
: the annual increase in the retail 
" , pnce index declining from 

- ' about 17 per cent- in the fourth 
. quarter of 1979 to some 14 per 

- cent in the fourth- quarter- of 
V ipso. During the period, of ad- 
justment to a lower rate of infla- 


Gov eminent's monetary target 
The forecast takes account of 
the measures announced on 
November 15 and assumes that 
monetary growth is- hdld within 
the new target-range. The 
public expenditure forecasts for 
1980-81 are based on the recent 
White Paper The Government 
Expenditure Plans 1980-81. For 
the purpose of the forecast tax 
receipts are projected .- on the 
conventional assumption that 
allowances, thresholds and 
specific tax rates are uprated in 


■»“ affor*a on apcumc ULS. rates UIC Ulna.L*M 

S2 w«h retail -price, todea 


" - international competitiveness, 
profitability and personal real 
-v incomes are almost inevitable. 
Any quantitative assessment 


i Cf.jt. 0 f the economic prospect is sub- 

-“‘r. . . ytirmimdarifP.? tn 




growth the previous calendar 
year; 

Prices in the UK are rising 
at or a little above 1 per cent 
per month. In the current quar- 


very large uncertainties 


-,‘huN figures put forward -should not 
Ut :'be interpreted as indicating 


likely to be a little over 17 per 
cent higher than a year earlier 


: be interprerea^^-^v^, (consistent with -the Budget 
a . nyth fff -forecast), an increase _ which 


. j-riitwwi next vear -lorecasi;. an 

.the rate of infla j- _ isvdvto includes the once-and-for-all 
—though dedrnmg— is likely to VAT. 


^ o' «» *• * VAT - f „ 

&ii k* «nmA Th» ®fFArfTV»» exchange rate IS 


that there will probably be some 
fall in real gross domestic pro- 
'duct' 


P.O. borrowing 

In the first six months' of the 


The effective exchange rate is 
assumed to remain .dose to. its 
present level in 1980,' so that 
future import prices follow 
movements in world prices; 
although the expected recession 
in industrial countries may limit 
any ri'e in commodity prices, 
some of the effects . of. higher 


_ . , _ . . _ nnnn WUie U1 LUC cucvuj. w*. 

current financial year the PbBK pr i ces that have occur- 

is. provisionally estimated at ^ M k,- +w,* will «hii he 


red so far this year will still be 


- icu-ou iai uuo ****** 

£6.5bn. This is high in relation through into domestic 


to the Budget forecast of prices ^ the early pari: Of next 
£8J25bn for the year as a whole * _ . v 

j a I- »«*“. 


. and reflects, in particular, 
v higher-than-expected borrowing 
“* by local authorities and public 
. c-v corporations; the latter is 
mainly due to the Post Office. ’ 


The growth of domestic costs 
depends, essentially, cm the 
climate of pay negotiations. The 
forecast allows fpf a, progressive 


Se i;; howeTi ^ong reduction ^eOevel ofjettle- 


- reasons for expecting a big 
: reduction in the PSBR. in the 


ments over the coming year in 
response to the Government’s 


second half of the year; receipts J** 1 *** ^netaxy poMcte. « 
from the higher , rate of VAT leads to a forecast reduction in 


and from the planned £Lbn of 
. . asset sales will be almost 
- entirely in the second half of 

• -the year, .and the Joss arising . 

• .froriL the .' deles ' to telephone" 
1 bills should ’ be partially 
.recovered, though the forecast 

ITassiunes that f 400m is still out- 
. standing at the end of the finan- 

- rial year. 

With great uncertainly still 
remaining, the. estimated out- 
come was in the region of £9bn 
•before the acceleration of pay- 
»_ jsents of petroleum revenue tax 
announced on November 15, 
which will reduce PSBR by 
about £700m in 1979-80, and by 
smaller amounts in later years. 

- Most factors which, even now, 


the rate of retail price inflation 
(over a 12-month period) ito 14 
per cent In the fourth quarter 
of 1980. - ■ -. • ■■ 

With the sharp of "profits, 
already . exceptionally liw and 
adversely affected by the con- 
tinued rise in labour costs and 
by the fell in. economic activity, 
a significant fall , in the rate of 
inflation implies ~a slower 
growth of costs. ... . 


Incomes fall 


Taking account of -the weak- 
ness of activity, a small fall in 
real personal incomes is likely 
in 1980, despite the prospect of 


.make it hazardous to forecast large pay increases in the public 
the 1979-80 PSBR Create com- services, largely based on the 


parable uncertainty about the reports- of- the Clegg Corn- 
figures for 1980-81, and many mission. 


other factors make the margins 
of error for that year even 
greater. 

. . The prospect for 1980-81 is 
affected both by the large 
“Clegg” increases in public 
service pay and by the poor 
outlook for economic activity. 
There are, however, favourable . 
.factors, too, such as a full year’s 

- receipts of VAT at the higher 
rate, the build-up of revenue 
from North Sea taxation and the 

* recovery of the remaining back- 

- log of Post Office receipts. 

On the assumptions adopted 
for this forecast the prospect- 
subject ot course to a vely high 

. margin of error — is for little 
change from the 1979-80 level 
fa the PSBR as a percentage of 
GDP. 

In the absence of a fell in 
economic activity the prospect 
--given the same policy assump- 
tions— would, of course, be 

- more favourable. If, for 
example, stronger private sector 
activity led to no change in real 
GDP next year rather than the 

, forecast 2 per. cent .fall, the 

, PSBR would be likely to fall 'by 
at least half per cent of GDP. 


However, consumer confid- 
ence should be helped by the 
projected decHne in the rate of 
price inflation, and the savings 
ratio is likely to fall. On balance, 
little change in personal con- 
sumption is forecast for next 
year. 

Industrial and commercial 
companies are likely to meet 
difficult trading conditions' next 
year, reflecting weak world 
demand and unfavourable UK 
competitiveness. 

The adverse effects o» output 
and profitability, combined with 
tight monetary conditions, may 
lead to a downturn in private 
investment and stockbuilding, 
both of -which appear, in any 
case, to' be close to cyclical 


The forecast of private-sector 
investment is strongly (in- 
fluenced tor the latest surveys of 
firms 1 investment intentions 
undertaken by the Department 
of Indu str y and the Confedera- 
tion of British Industry. 

Private maaufactunmg invest- 
ment is expected to show little 
change this year and then fall 
by about 7 per cent next year, 


ECONOMIC PROSPECTS TO END 1980 
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Margins 



changes 

of error 



1978 

1979 

in 1980* 



to 1979 

to 1980 

percent 

- 

A. Output and expenditure at 





constant 1975 prices 

Gross domestic product (at 


-2 

1* 


factor cost) 

Consumers’ expenditure ... 

1 


4 

i 

li 


General * Government . ex- 





penditure on goods and 
services 

i 

0 

lit 

1 

Public corporations’ fixed 



6i 


investment 


Private sector investment 

-2 

-1 

4 


Exports of goods and 

services - 

Stockbuilding (as per cent 

• of GDP) 

Imports of goods and 
services 


B. Balance of payments on 
current account 


Cr Retail price Index 


Percentage changes per cent 
4th qtr. 4th qtr. 

1978 to 1979 to 
4th qtr. 4tb qtr. 

1979 I960 

17i 14 4 


t This margin applies to General Government consumption 
•The errors relate to lie average differences (on either side of 
the central figure) between. forecast and outturn. The errors 

are after adjustment for the effects of major 
chided from the forecasts, in fiscal policy and hire purchase 
'terms controls. Quarterly forecasts are grouped so' as to be com- 
parable with the changes between calendar years as shown. > 


rather less than in . some .pre- 
vious downturns. 

Little ohang t* is forecast for 
other private investment in 
1980. Sio rirfuniiAingr was unex- 
pectedly high in (the first half 
of 1979. A turning point is 
•forecast around the end of this 
year as companies react to the 
fatting .away in demand and to 
financial pressure. 

The forecast is for destocking 
on a significant scale during 
1980, implying a large turnaround 
(some 2 per cent of GDP) be- 
tween 2979 and 2980. 

The forecast is for tittle 
c h a n g e in ithe volume of General . 
Government expenditure on 
goods and services in 1980. This 
is consistent with the White 
Paper on public expenditure in 
1980-81. 


Inflation curbs 


Many governments overseas 
are tightening policies to con- 
tain the inflationary impact of 
higher oil prices, with the re- 
sult that inflation may be better 
contained than after the 1973-74 
oil >price rises. In co mmo n with 
most international economic 
organisations, the Treasury ex- 
pects a slowing in world econ- 
omic activity next year. 

The U.S. is expected to enter 
a period of recession, and 
growth in the other industrial 
countries is expected to slow 
down, but without coming to a 
halt altogether. Economic 
growth dn the main industrial 


countries is forecast to drop 

4 per cent in 1978, to under S 
per cent in 1979 and to around 1 
per cent in 1980. 

The growth in the volume of 
world trade is expected to be 
very slow, but growth of UK 
markets should be less affected 
and the imports of smaller 
■OECD countries and OPEC— 
relatively more important to the 
UK— are expected to grow 
faster in general. 

UK-weighted trade in manu- 
factures, estimated to have risen 

5 per cent to 6 per cent in 1979, 
may rise a farther 4 per cent 
in 1980. The implication of the 
forecast for UK inflation com- 
bined with ' the assumption of a 
constant effective exchange rate, 
is that the UK’s cost and price 
competitiveness does not change 
greatly from its recent leveL 

After a period of stability, the 
share of UK exports of manu- 
factures in world trade appears . 
to have fallen in 1979, with the 
disruptions caused by industrial 
•disputes m the UK, and prob- 
ably some effects of worsening 
competitiveness, adding to the 
longer-term tendency of the 
UK to lose share in world 
markets. 

In 1980 world trade growth is 
liable to be weaker and the 
lagged effects of changes in 
competitiveness more strongly 
unfavourable, so that there may 
be tittle change in the volume of 
manufacturing exports. 

For both import and export 
volumes this forecast gives 


FORECASTS OF EXPENDITURE, IMPORTS AND GROSS DOMESTIC PRODUCT 


Osnaral Govern mint expenditure 

on gooda and services Other- Total Less 

Fixed fixed Exports of fine! imports of Less adjust- Statistical 

Consumers' Pinal Invest- invest- goods and Stock expend I- goods and merit to Adjust- 

expenditura consumption merit Total meat services building turn . sendees factor cost merit 


(Em at 1876 prices, seasonally adjusted) 
Grose domestic 
product at betor cost 


GDP Index 
1875=100 


1977 63,350 

1978 66,700 


1979 

1980 

1978 first half 


second half 33,750 


1979 first half 


second half 34,400 


1980 first half 


second half 34,750 


27,200 

27,000 

27,100- 

27^50 

13,500 

13,500 

13£00. 

13,600 

13,600 

13^50 


16,200 

17,150 

16,650 

16400 

8,650 

8^00 

8^00 

8,450 

8^00 

84-00 


31.700 
324&0 
32,850 
32,850 
: 115^00 
16,450 
15,950 
16,900 
16,550 
16^00 


139,700 
1444500 
147,350 
145,600 
. 71,600 , 
.-Bzoo.j, 

,p5s0i 

74,000^, 
73,300 . 
. 72^0 


30,400 10,850 

31,600 11J850 


35,300 124100 

34.406 124J50 


15,700 5,900 

J5J900 .54*50.. 


17,300 „..&150 

17400 6400 


-200 98,250 

0 100,850 

2,200 101,950 
iaoo 100.050 
-50 49,950 
. .,50 50,900 

. - 800 51,00ft .:. 

. ,550,. 50.400 . 
■ 550* - 49,630 - 


105JL 

107.9 
INI 
107.0 
1069 

108.9 

10O 
.109.2 ’ 
1078 f 
10&2 


Percentage changes 

1977 to 1978 5} 

1978 to 1979 4 

1979 to 1980 i 
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2 ,ui-, .1 : r 1 wk!- 
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some weight to the views of 
outside forecasters hut it is still 
less op tim i s tic tban most on 
short-term trends in trade 
volumes. The import propen- 
sity has moved upwards in 
recent years, and fluctuates 
cyclically though erratically 
from year to year. With the 
fall in demand forecast for 
1980, the volume of imports 
should decline. There is par- 
ticular uncertainty about the 
forecast for imports of manu- 
factures. 

With exports forecast to 
change little next year and with 


the prospect of a substantial 
fall in domestic demand — not- 
ably for stocks — the prospect is 
inevitably for some fall in 
economic activity. However, 
largely for cyclical reasons,, 
there may he no further growth 
next year in the share of 
demand met from overseas. The 
forecast, subject of course to a 
large margin of error, is for a 
fall in GDP of the order of 2 
per cent — of the same order as 
occurred in 1974. The implica- 
tion of this forecast is that there 
is likely to be some rise in un- 
employment. 


The terms of trade improved 
between 19?7'and:l?79!by about 
7 per cent. With uftlechange 
assumed in the exchan ge ra te 
and with commodity price? ris- 
ing only slowly, some further 
improvement in the terms of 
trade may take place in 1980. 

On invisibles, the outturn so 
far this year is, on very pro- 
visional figures liable to sub- 
stantial revision, a good deal 
less favourable than in 2978, 
partly as a result of higher 
Government payments, notably 
to the EEC, higher profits 
earned by foreign companies 


.wT 


operating' in the North SeaL*&fitiP 
higher interests "rates m Jt&e- 
UK'-- • -tnii-c:; 

riWhile-'ifaense- should be? an 
improving trend in the 1 balance 
of services, higher North Sea 


profits will continue , tp. JKduce 
the net balance on ^interest, 


profits and (tirideixjs^'IJhere 
could be further det^i^a^n 
in the total balance; o^, (in- 
visibles next year. ( 

In total, the- current account 
of the balance of payments 
seems likely to be in substan- 
tial deficit this year, perhaps by 
some £2£bn. 


TW^ls Airport Express. 


No one will blame you 


e queue. 




Airport Express is a service, exclusive to TWA, 
specially designed to cut waiting time when you check 
in at Heathrow What could be an hour now becomes 
minutes. Here’s howit works. 

Ifnig^yoimboardiDgpass in advance 
frumyour travel agent. 

What could be easier? When you book your 
flight through a travel agent, you can choose your seat, 
there and then. Well confirm the seat reservation 
with your travel agent within 28 days of each 
flight departure and send him all your boarding 
passes. So half the problem of checking-in has been 
done without you going near the airport! 

Boarding passes fcr connecting flights to a 
When we say all your boarding passes, 
that’s exactly what we mean. Airport Express 
covers all theT WA flights you may have to^ s 

make on one trip to the States - outward* gg % * 

connecting and return flights. „ ; '-3L*£!5£!*? 


When you g^to Heathrow all you have 
to do is drop-your baggage at the special TWA 
Airport Express Check-In Desk There youll 
find the formalities as simple as showing 
your boarding pass and you’re on your way 
through to the plane. 

On your way back from the States, 
at any of the 51 cities served by TWA,you can 
simply check-in your baggage with aTWA representa- 
tive at the kerb-side and walk straight through the 
te rminal to your plane, without any queues to 
hold you up! 

And while in the States, should you need to 
change your schedule, again it’s no problemTWA has 
193 Ticket Offices in the States where you 
can get the same Airport Express service, # 

TWA’s Airport Express.lt makesV^-—- / 
a legitimate queue-jumper of you! t 


Youre going to like us 


m 








APPOINTMENTS 



Financial Director 


for a. company i-umt ng over dose to £300m, with a good 
record of profitable growth, in die leisure and service field. 
Thebtismessispaitofav^la^broadlybasedBritidig^xrapi. 

• THETftSKis to &ecttfiefmgncMandaccoundi^fiincd(gi; 
to plan for changes in organisation and procedures: to 
c witrih ntft.cn corporate derision mating. 

• an accountancy c^aiJiscAriaNis Hie back- 

gtound'is probably a service, leisure, or ret ailing; activity; but 
top level experience of the financial function in a sophisd- 

. r -.caied commercial en v iro n ment is esseoriaL Ability to 
' cbrnmmiicate at all levels is as important as soundjudgmetit. 

• salary is negoriaHe aronnd ^15,000 plus car and other 
benefits. Location “will be Yorkshire, though the focus of 
•work initial (y-ygiH be Central Lcmrion, 

£ ,V Wnte in con^ete confidence 

toJ.KB, Drake as advisee to the company. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

IO TTAT.T.A1WT STREET ■_ LONDON WIN 6DJ 
21 AINSUE PLACE * EDINBURGH EH3 6AJ 


ADMINISTRATIVE 

MANAGER 

Italian contractor Is farther expanding its activities 
in the Middle East through new and important con- 
tracts and requires an Administrative Manager for 

KUWAIT 

The contractor is one of Italy’s largest companies 
in .the civil engineering field with a very high 
reputation for its ability to develop innovative 
solutions to difficult technical construction problems. 
The position requires considerable experience over- 
seas, preferably in the Gulf States, adequate know- 
ledge of another language, preferably Italian, but 
French or Spanish would be acceptable. 

The position includes responsibility for the entire 
accounting operation* maintenance of internal con- 
trols, preparation of financial reports and projections, 
and supervision of personnel functions. 

A high tax-free salary will be offered to the right 
man. General conditions are good including free 
on-site accommodation and related services. 

Write Box F.117S. Financial Times, 

10 Cannon Street. EC4P 4BY. 


The Bank of NovaScotia 

LONDON 

We require the following Dealing Room personnel: 

FOREIGN EXCHANGE DEALER 

Aged 23-30 with a minimum of 5 years’ dealing 
experience in a competitive and active trading 
room with a preference towards spot trading. 

MONEY MARKET DEALER 

Aged 23-27 fully conversant with all aspects of 
Foreign Exchange and Deposit activities with a 
minimum of 3 years’ experience in an active 
trading room. 

ru The above positions will both carry attractive 
? salaries together with the normal fringe benefits 
3 associ ated with a major International Bank. 

* v . A pptiiranlJi should write with Jull details la: 

£ . - THE RANK OF NOVA SCOTIA 

62/63 Threadneedle' Street. London EC2P 2LS 
Attention: Mrs. C. Goggin 


Important Permanent Situation 
in Residential Sales 

Sales person required to direct, co-ordinate 
and supervise substantial residential sales 
programme in London on behalf of International 
property group. 

A vigorous and dynamic approach to selling, 
combined with maturity, experience, and the 
ability to lead and inspire are the qualities being 
sought. 

Salary negotiable but not less than £10,000 
p.a., plus company car, with opportunities for 
further long term advancement. 

Confidences respected. Own staff advised. 

Write Box A6978, Financial Times 
10 Carman Street, EC4P 4BY 


COMPANY NOTICE 


EUROFEWA 
2974/1989 8i% U.&S25, 000,000 
(SOCXETE EUROPEENNE POUR LB FINANCEMENT DR 
' MATERIEL FERRO V1A1RE) 

Notice is hereby given to Bondholders of the above loan that 
the amount redeemable on January 15, 1980, Le. U.5.S1 ,250,000 
was bought in the market. . _ _ 

Amount outstanding U.S-S2L250,000. 
Luxembourg, November 23,1379, ^ 

KREDIETBANK 
SrA. Luxembourgeoise 


By onter of the torn), 
«. YUOELOWITZ. Secretary. 


United Kingdom OBn 
of the Transfer Secretaries: 

Charter Consolidated Limited. 

P.O. Bov 102. Charter House. 

Park Street. Ashford. Kent. TN24 8EQ. 
I naihin OScr 
JO Ho loom Viaduct. 

EC1P 1AJ. 

22nd November. 1979. 


Managing Director 


• Housebuilding 


c £16,000 


Profitable South Yorkshire housebuilding coro- 
pvny with a multi-tnillitm pound turnover, a 
subsidiary of a soundly financed public group, 
seeks a Managing Director to be profit account- 
able to the Main Board. The itsntmeratfon 
package including profit share will be negotiable 
around £16,000 plus company oar. 

Candidates, probably aged 35-51, wiH have 
successful experience of private housebuilding, 
either as General Managers of smaller firms or 
as functional heads in large building groups. 
Powers of leadership, judgment and a thorough 
understanding of technical aspects and modern 
marketing techniques are essential. 

For a fuller job description, write to W. T. 
Agar, John Courtis and Partners Ltd-, Selection 
Consultants. 78 Wigmore Street, London WIH 
9DQ, demonstrating your relevance briefly but 
explicitly and quoting reference FT/2092. *1105 
is an equal opportunity appointment. Replies 
will be treated in strict confidence. 


j- BSC seeks 2,300 more 
redundancies in Wales 

by ROBIN REEVED WELSH CORRESPONDENT 

THE BRITISH Steel Corpora- With only 9,000 employees, dancy negotiations dndlar 
tion yesterday demanded an- Port Talbot, "which has a exercises (as oKJosed to plant 
other 2,300 redundancies at its theoretical steel production closures) have resulted in 
Port Talbot steelworks between capacity of 3m tonnes a year, special payments at 26 'Weeks 
now and the' end of March. win have broadly the same salary on top of BS Cs normal 
TbP. <jirrnrise iobs cutback is number of staff as Ltonwera, redundancy arrangements, 
m^dditfon™ 3 1000redmid- BSC’s other major sheet steel • Mr. Bill. Sirs, general secre- 
minlv amone white- wotks »» 800,11 Wales. tary of the largest steel union, 

collar already _ Uanwern _ has nominal ^ 


'••.JfxfP. •••’ Alcoa to cut production 


COMPANY NOTICES 


BYROYHODSON - 

THE BRITISH subsidiary of flow problem. cash they save, and on a prompt 

I Alcoa Aluminium of America is Works shop, s t ew ar d s said and co-operative response from 
cutting the production range at would ^ oppose .the ma nn ing our employe®. This will allow 

its new £40m plant near Swan- outs foeyhad not ^ Py* j^*^**** 


COMPANY NOTICE 


TIGER OATS AMO NATIONAL MILLING 
COMPANY. LIMITED 
‘.Incorporated In frie 
Republic of South Africa/ 


NOTICE TO PREFERENCE 
SHAREHOLDERS 
S-S PER CENT CUMULATIVE 
PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN t Pat D.wdeiW 
No. 71 ol 2-7S% i two and :brec-wortm 
per cent], lor the halt-rear ending 3Tst 
December. 1979. equivalent to S3 cents 
per share, has been declared arable to 
holders ol 5,5 per cent Cumulative pre- 
ference shares. r«S£tered in the books 
at the company at tnc close ofb mlness 
on the 14th December. 1979. 

The dividend is declared in the cur. 
r«ncy or the Republic of Sooth Africa 
and warrants wlU be parted, bv the com- 
pany's tr an sfer secretaries in South Africa 
mini In ttw United Kingdom, on or about 
the 1st February. 1300. 

Dividends payable from the United 
Kingdom will be paid in United Kingdom 
currency. Shareholders pale from the 
United Kingdom will receive the sterling 
equivalent of the rand currency value 
or tholr dividend on 23rd January. 1930. 
less appropriate taxes. 

The transfer boohs and r eg i sters of 
members will be dosed from the IStn 
December. 1979. to the 28tb December 
1979. both days Inclusive. 

The dividend is stibiect to the deduc- 
tion of IS per cent. Non-Resident Share- 
holders’ Tax io the case of chose share- 
holders whose addresses are outside the 
Republic of South Africa. 


REHNEMA DE PETROLEOS 
DB. NORTE, SJL 

PET RON OR — 7.-.% BONDS 1973/198* 
U SS1S.OOPO OO 

NOTICE IS HEREBY GIVEN to 
Bondholders of the above loan that 
the amount redeemable on January 4. 
1330 10. USS1.OQO.QOO.- N3S bought 
In the market. 

Amount outstanding: 
USS130OQ.0Q0.- 
Lusemboarg. 

No tember 23. 1979. 

THE TRUSTEE. 
FINIMTRUST S-A. 


sea. Sooth Wales. It > 
unions yesterday that 

B and a an c Convertible Ordinary shares be 185 redundancies, 
without oomlnal or par value. PAYABLE “ ^ ^ 

January SI. 19W. to shareholder* of _ , 

record at tb« dose of businen on Decern- The plant haS C 

payable on Class A Coo- *“ n " 1 +*' 
vertibte Crdinaiv shares represented by 
share warr an t s to bearer will be. paid 
only against surrender of foch bwtrwr 
warrants (with coupons serial nos- 1541 
160. both Inclusive, with talons attached! 

In exchango for Bearer International 


sea. South Wales. It warned the ***? *™5E5i j?* 
unions yesterday that there will T**® 


cans, in sheet aluminium. 


In exchange tar Bean 

Depositary Receipts hm 

Guaranty Trust Company 


r International 
d of 6 fcew M ^ 


at Brussels. Belgium. In resoect of Class 
C Convertible Ordinary Shares of the Com- 


a decision had been made to 


5u5"i?'i5F discontinue some forms of pro- directed, said: “The continued method for fabricating windows 

y 'r«^ “i sdi duetkm and to est^)¥sh lower operation of the plant depends and doors, will dose by the end 
elusive arm talons attached] may b« nr- s taffing levels to ease tiie cash on the redundanries and the of the year. 


coupons serial nos. 1541160. both In- 
clusive ana talons attached) may be nr- 
l-BMlcra^fDr^exchanpe to. 

W, Ron do Namur. 

1060 Brussels 
or 

M^u^GunMir Trust Company 

SS. Avenue das Arts 
1CJAO Brussels. 

DATED at Toronto. Qnada. the ZDtb day 
of November. 1979. 

fly Order of tfm Board . 

Secretary. 

The transfer aoent* of the Company 
are Natiooal Trust Company Umlted, 


Chances ' ' 


Pit leaders BBC suspends more 

Stfight in regrading dispute 

By Christian Tyler BY GARETjH GRIFFITHS, IASOLIR STAfT 

REGRADING dispute at reason ifo suppose the industrial 
%£££? the BBC involving members of action would not contfaHie over 

bottfLeft an? S Siting the Association of Broadcasting the weekend. No talks between 

continued to spread yester- union and BBC had been 
^ S^wiihlittie project of talks ^ mwgeO. 
to settle tiie week-long row. The ABS would continue to 


Sanoes of sddrert should be notffted 
oromptly » National Trust C ompany . 
Limited at 21 King Street East. Taranto. 
Canada MSC 1B3. 



BY GARETH GRIFFITHS, LABOUR STAFF 


ing the union’s rejection of a 
20 per cent pay offer. 

Leaders of the National Union 


of Mineworkers in the militant suspended 450- staff because of ,**■ 

Scottish and Yorkshire coalfields their industrial action. Sixteen 

and the volatile Nottingham- technical managers and sound ^ Jf .^° ^ lat 
shire area will be urging more staff in Manchester walked out A*® ^ ^ £l ^ ze 

than 100,000 miners to authorise yesterday morning on a 24-hour 

industrial action if the offer is strike. The BBC said 33 pro- peia 2t^ tr3asi ' 

not improved. grammes had been affected. t “®*? P^ffe ragta re. 

uuu uuyiww. _ - - - • - ■ — - - The BBC would seek assur- 


Lancashire area officials yes- Last ni^it it screened several 
terday called on tiieir 10,000 standby editions of programmes. aD f es “ oin ^tixeis and the 
members to support the execu- ^ appeal on Cantoodia due 
Uve in it, btd to squeeze more out iu the Blue Peter 


money out of the National Coa! cblldren's programme was shown in d"£tKn~oft’‘the payroll ’ 
Mr Sid Vincent area oresi- ™ another programme. The dispute -is about a BBC 

dent 'andusualS regM?ed P as a The'- ABS. accused the BBC decision to freeze regradings 
TasthS^teen of bring “bloody-minded” for from November 5 to allow work 
among thorelea^M thewages not allowing staff to work on on a new, simpler pay structure. 

Ihe appeal, which tiny offered The ABS, while agreeing on 
wing heavyweights such as Mr. 1° 60 The appeal foe need to rtetiuctnre grading. 

M^PPi 1 KrCobS, Qmxtish has raised more than film. regards flie fireeae as penalising, 


HAMPSHIRE CORPORATION BILLS 
£6.0pO.OCa BJMi issued 7th November 
1979 M 13*m% to mature Stti Decem- 
ber 1979. Applications £38^00*00. 
Outstanding U2.000.000. 


BOND DRAWINGS 


aranne those leading the wages not au<,w “« suta w m uaBL lUtrw ’ tntJ 

SSSTbS VSvSsil lS ^ ^ T5he ABS, wbfle agreeing <« 

wing heavyweights such as Mr. £> <*° wifoont pay. The appeal foe need to rtetiuctnre grading 
Mikael MeGahev ^msttish area ^ *****& sutt ^ 151311 £3jn - regards flie freeze as penalising 
pmeridentfadnlfr- ATfour Scai> • Mr; TooyBfeegn, ABS generai ®d wants it lifted before re- 
gill from Yorkshire. seerriany, arid there was no starting negotiations. 

The militancy of the Right 

has brought the Coal Board • T i a- 1 * j| 

perilously dose to a confronts- I HHHCTTVL7 HAQlhG llfl 
tion and caused acute anxiety in iitUuijU T U. VM 1115 lit# 

Hobart House, its London head- y . • ' 

'oSS two sntenur ureas may - W - 0UB ‘ ja ° UR ^ 

campaign in foe opposite direc- INDUSTRIAL DEATHS due to accidents were reported m the 
tion. in spite of the unanimity accidents rose in the first half second quarter of this year, 
of the executive's decision. of. this year to 316, from 307 in The figures include - some 

It is understood that the Coal the . same period last year. • workers recently brought within 


hambros Limited 

USS 24,000,000 9 Yz% Bonds 1985 

TOs hereby gfr* notice that, in accordance with the terms of the abmememioited loan. Bonds for the principal 
amount of TjSS343fi00 have been drawn on November 12. 1979 fix re d e mpti on at pac 
Priodpal amoant of Bonds purchased by die Company : USS lASYfiOO.-- 

The following Bonds hai-e been drawn and may be presented to Kredietbank SA Tjiranhrv » g M^q»- 43, 
Boulevard Rt^al, Luxembouig or to the other Payhig Agents named on the Boris: 


00001 

00219 

00263 

00313 

003*7 

00367 

.0GS05 

00509 

005*3 

00562 

00591 

0060* 

00628 

00662 

00789 

0105* 

01266 

01332 

01*32 

01555 

01SU 

01651' 

01666 

01705 

01 826 

01833 

01919 

01926 

01985 

01998 

02028 

02032 

02073 

0207* 

02083 

021*2 

02190 

02203 

' 02210 

02*65 

0273* 

027*8 

02819 

02322 

03236 

03302 

03502 

03528 

03577 

03838 

03911 

03966 

0*307 

0*325 

0*329 

0**69 

0**71 

0**99 

0*5*6 

0*551 

0*413 

0*663 

0*796 

0*892 

0*958 

0*961 

0*970 

0*973 

05785 

05018 

05039 

05100 

05228 

05278 

05*72 

0SS2S 

05559 

056*4 

058*1 

05962 

0598* 

06009 

06027 

06061 

06082 

06100 

06112 

061*9 

06205 

06233 

06292 

06338 

06*0* 

06*10 

06*27 

06*3* 

06**5 

06*53 

06*82 

06*91 

06*98 

06657 

067*7 

06780 

06979 

07067 

07085 

07171 

07189 

07222 

07*88 

07501 

07602 

07632 

07635 

0764S 

077*0 

077*8 

0781* 

07950 

079*8 

07990 

08000 

08026 

08036 

08T38 

08181 

08193 

08229 

08238 

08325 

08*59 

08516 

08562 

08575 

08641 

.08668 

08676 

08692 

08727 

08962 

0907* 

0911* 

09190 

09203 

092SS 

'09270 

09325 

09359 

09393 

09*08 

095*5 

09620 

09631 

09690 

09838 

09923 

09987 

100*5 

10106 

10121 

1012* 

1015* 

103*5 

10390 

10*2* 

. 10508 

105*3 

10589 

. 10627 

10726 

10731 

1073* 

10865 

1090* 

11012- 

51023 

11027 

11079 

11128 

11158 

11196 

11236 

11279 

1135* 

11375 

115*9 

If 678. 

11680 

117*6 

11778 

11998 

1201* 

12078 

12082 

12137 

•1231* 

12325 

1233* 

1237* 

12375 

12*05 

12*70 

12580 

12632 

12670 

12675 

12756 

72772 

129T0 

13078 

131*1 

13203 

13*08 

1*103 

1*115:' 

1*128 

1*163 

1.4274 

16283 

1*357 

1*405 

1*55* 

1*567 

1*6*7 

1*673 

1*701 

1*77fi 

1*926 

T*962 

15039 

15060 

15109 

15190 

15199 

153*6 

15**2 

15**5 

15592 

15795 

15838 

158*2 

15917 

15977 

16172 

1*189' 

16278 

16357 

1639* 

166*3 

16527 

1657* 

16587 

16680 

1678* 

16790 

168*2 

16875 

16897 

16905 

1691* 

16959 

17029 

17082 

17113 

1721* 

17572 

17718 

17727 

1775* 

17796 

17808 

17811 

17862 

17909 

17937 • 

179*5 

1801 8 

18796 

18306 

18327 

18360 

18*07 

18521 

18596 

186*1 

18675 

18721 

1875* 

1878* 

18785 

18822 

188*1 

1888* 

19982 

19993 .. 

20025 

2007* 

20083 

20085 

20152 

20267 

20575 

20587 

2064* 

20805 

20855 

20889 

20960 

2096* 

210*7 

21081 

2110* 

21126 

21179 

21197 

21253 

21302 

21*32 

21568 

21620 

21637 

21650 

21839 

22081 

22157 

22163 

22175 

22192 

22216 

228*5 

23736 

22893 

23752 

23088 

23809 

23109 

23250 

23297 

23323 

2338* 

23700 

23719 
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of the executive’s decision. 

It is understood that the Coal 
Board has been given the 
Government grant for 1980-SI 
which assumed when putting 
its offer to the miners. The 
figure is likely to be about 
£255x0, but it does not help the 
Board out of a dangerous 
impase. 

Chiropodists 
‘should have 
55 % pay rises’ 

By Our Labour Staff 
NON-MEDICAL staff in the i 
National Health Service, includ- 
ing chiropodists and some thera- 
pists, should be given pay 
increases of more than 55 per 
cent, the National and Local 
Government Officers’ Associa- 
tion said yesterday. 

The union, in evidence to foe 
Clegg commission on pay com- 
parability. said it was unhappy 
about the methods of assessing 
comparability for foe 26,000 
staff, as the NHS was a mono- 
poly employer. The commission 
is due to report next year 
Union officials said yesterday 
that one of the main reasons 
staff had lagged . behind since 
the Halsbuiy award in 1975 was 
a high turnover of management 

negotiators. 


Pickering bow 
out of Mersey 
•shio repairs 

Ll\ r ERPOOL'S OLDEST ship- 
repairing company, J. W. 
Pickering and Sons, has been 
forced to close with foe loss of 
40 iobs because of lack of busi- 
re*« due to the general decline 
nf foe shipping industry on the 
Mersey. 

The company, which Special- 
ised in repairs and maintenance 
work, was optimistic that it 
could expand into industrial 
repairs. Since then, however, 
the workforce has been cut 


Ag riculture accounted ' for the scope -of safely legislation, 
more than the overall Increase, Excluding these “new entrants,” 
with fatal accidents precisely the reduction would have been. 


doubled from 17 .to 34. 


In the first half of the year 


The total of accidents 11,400 accidents were reported, 
reported in the period fell from compared with 7,500 in the 
17<\07» to 164130, and 78,025 same period last year. 

Macmillan to head foundation 


MR. HAROLD MACMILLAN has 
become the first president of foe 


British Foundation 


over £250,000. 

Princess Michael of Kent was 


Research, it was announced at 
a luncheon yesterday. 

The Foundation was set up in 


Age guest of honour at the luncheon 


which paid tribute to “ the men 
and women who have made an 
outstanding contribution to 


1977 as a result of the 1976 age British national life in their 


action .year appeal and has- 
already made research grants of 


three-score-asd-ten 

more." 


FOOD PRICE MOVEMENTS 


November 22 Week ago 


Month ago 
s 


BACON? 

Danish AJL per ton ... L240 
.British A.l per ton ... UWG 
Ulster A.1 per ton ... 1,220 
BUTTEBt 

NZ per 10 kg 13.60/13.77 

. English per 10 kg 17-67/lSh7 

Danish salted per 

• 10 kg 18.75/19-06 

CHEESE* 

-English Cheddar 1,540/1557 

Trial Cheddar 1.53535 

Danish Cheddar — 

EGGS* 

Home produced: 

Size 4 4.90/5.00 

Size 2 530/530 


13.60/13.77 1330/1337 
18.07 17.67 .. 

18.75A9.06 18J35 


LS40/L557 

1,535.95 

L390 


1,450 

lvffiTUR 

L420 


430/430 

430/530 


November 22 Week ago 


BEEF 

Scottish killed .sides 


380/400 

440/450 

Mouth ago 
P 


ex-KKCF 

61.Q/6&.0 

60.0/05.0 

60.0/85.0 

Eire forequarters 

LAMB 

48.0/45.0 

440/46.0 

42.0/440 

TCnglfgh ‘ 

440/50.0 

48.0/52.0 

49.0/51.0 

• NZ PLs/FMs 

FORK 

— 

48.0/52.0 

47.0/53.0 

All-weights 

POULTRY 

42.0/52.0 

42.0/52.0 

38.0/50.0 

. Oven-ready chickens ... 

37.0/40.0 

37.0/40.0 

38.0/48.0 


•London E 
$ 2 Q-kg rindless 


E x cha nge price per 120 eggs. 

«ks, delivered, per tonne. 


f Delivered, 


in addition L to lWO iedW. BSC’s other major sheet steel • Mr. BUI Sirs, general seert- 

mainS amone whirl wrks in Sooth Wales. tary of foe largest steel union, 

f ol iar staff, which are already Uanwem has a nominal and ^riTt^es 

srsaj“5Sss F ss 

It will lead to a reduction in b about 500 down to 9,000 reaffirmed its opposition to 

the labour force at Port Talbot, aw • British Steel's plan to end iron- 

one of BSC'S major shee t steel ^ practice, production at and steel-malting at Corby, 
production centres, from 12^00 {^ese works in recent NorfoaBt& 

to 9,000 over foe next four years has averaged 2m tonnes. Other steel unions, foriuding 
months. BSCs management at Port foe General and Municipal 

The latest redundancies, like Talbot was informing individual Workers' .Union, .are not ready 
those sought at Sbotton, Corby rminna fo foe plant yesterday to support the confederation’s 
and other atari plants, are bring afternoon where foe redtmdan- call for an overtime ban, sriec- 
triggered by the Government’s cies will fall, but they are tive strikes and other action in 
insistence upon BSC breaking thou gh t to apply across-the- protest at foe Corby plan. Hr. 
even financially by next March, board. Sire said, though, that the con- 

a weakening order book, and -- Generous severance terms are federation had no intention of 
foe need to bring manning at certain to he offered to encour- withdrawing support fosr its 
Port Talbot down to' inter- .age men, where possible, to members, regardless of what 
nationally competitive levels. : leave voluntarily. Recent redxzn- other unions did. 


and limited financial resources 


The Alcoa plant specialises in on Improving production on foe 
material for beer and beverage new mill” 


Alcoa is also making other 


ami »t ai dose of business on Dccem- The plant has consistently old rriHng mill on the site economies in Britain. It readied 

ifi'dMtod payable on cias a coo- failed to meet planned levels of which has been on Emited pro- agreement in principle to sell 

output and productivity since duction for some months is to Bayswater Tubes and Sections 

* a ^HaT«»s- b ^ 53i commissioning began last year, be dosed. Other parts of the at Bridgend. Glamorgan. The 

" An official of Alcoa Manofac- plant's equipment are also to be works makes welded tube and 

turing (GB) said last night that taken out of service. employs 50 Alcoa Building 

Hobbs, managing Systems, which produces a 


to settle foe week-long row. The ABS would continue to 

• By -last night the BBC had make the walk-outs officia l- 
fmsnRmtaiT 450 staff hfarausp. nf Robin Scott, BBG- Tde- 
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to resist ‘stopgap’ solution 


BY IVOR OWEN 


any ATTEMPT at next week’s Rhodesia. It needed to be a “robust” 

EEC sutmnit in Dublin to intro- “It would need no longer a solution • which, while not 
duce a. " stopgap ” solution to period of time for this House of designed to go on ■ for ever. 

satisfy Britain 's insistence on a Commons to amend the -Euro- 1 — * 1 

massive reduction in her net pean Communities Act and to 
contribution to the Community take backq those powers over 
budget will be resisted by the our owd resources, over our own 
-Prime Minister;:-.' tax revenues, ceded to Brussels 

Sir Geoffrey. Howe, toe Chan-- seven years ago." 
eel&r r gave Britain’siKEC pan- ^ chancellor gave his 
nets another clear waramg of warning that a “ stopgap ” solu- 
te 10 the ^Commons last night, tion Would be unacceptable by 

declaring: * It wail not be suf- 


would last for as long as the 
problem it was intended to- 
solve. 

Sir Geoffrey emphasised that 
Britain was not wedded to any 
particular preference or mecha- 
nism so long as the solution 


He declared: “That situation, 
has arisen and it should, there- 
fore, be manifestly unacceptable 
to the Community as a whole 
and not just one member state." 

.Mr. Enoch Powell (UU Down 
S) asked Sir Geoffrey if, in 
quoting the statement made 
during the entry negotiations, 
he was implying that if a satis- 


Labour 
to study 
security 


brought the existing inequitable - factory solution was not 


The tough stand taken so far 
-by Mrs. Thatcher in demanding 
more equitable budgetary 
arrangem e nt s was again strongly 
supported by Mr. Peter Shore, 
Labour’s shadow Foreign Secre- 
tary. 

He maintained that Britain 
and the EEC were on a collision 
course* and argued that if the 
Dublin summit failed to reach 
a ■ solution, the Government 
should take unilateral action to 
regain greater- control over 
Britain's tax revenues. 

Mr. Shore recalled that no 
more than 48 boars bad been 
required by the House .of Com- 
mons to approve toe legislation 


fieient to offers -measure which 
will afford relief ' for only a year 
or twyo and -then leave us in as 
intolerable position as aver. 

“ It is hi everybody’s interests 
that toe problem should be 
solved once and for all,'’ 

Sir Geoffrey reaffirmed that 
to be acceptable, a solution to 
the budgetary problem must 
lead to' the attainment of a 
broad balance between Britain’s 
contributions and receipts. 

The solution must act on the 
whole of the problem — not 
just Britain’s high contributions 
but also her low receipts — and 


Sir Geoffrey Howe 


which enabled a neW const! tu- must operate in respect of 1980 


be introduced in and subsequent years. 


situation to an end. 

Amid cheers, he gave notice 
that the proposals already sug- 
gested for improving the budget 
mechanism, introduced in 1975, 
did not go far enough. 

He told the Houses “ A refund 
of around £3 50m in 1980 would 
be a useful start — but it would 
certainly be nothing more than 
a start” 

Sir Geoffrey recalled that in 
the course of the negotiations 
which led tQ Britain’s entry into 
the EEC, it had been recognised 
that “should an Inequitable 
situation arise, the very sur- 
vival of toe Community would 
demand that its institutions 
should find an equitable solu- 
tion.’ 


Voters ‘conned’ over mortgages 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE PRIME MINISTER had . 
** conned " the British people at 
the last general election by pro- 
mising to keep mortgage rates 
down, Mr. James Callaghan, 
Opposition Leader, claimed in 
the Commons yesterday. 

He was speaking as jeering 
Labour MPs attacked Mrs. Mar- 
garet Thatcher over mortgages 
shortly before toe news came 
through, that the Building 
Societies’ Association had 
decided to raise the rate to a 
record 15 per cent 

Mr. Callaghan said toe mort- 
gage increase was-- final proof 
that the r G - nmentV economic 
policy was ghastly failure.” 

Mr. George FonBtes (Lab.. 
Ayrshire S.) suggested that the 
Prime Minister 'wonld soon be 
having a Cabinet reshuffle. 

Defending the Government’s 
record, Mrs. Thatcher said tBart 


the general rise in interest rates 
had been : caused . by the high 
level of Government expendi- 
ture and borrowing. - and by 
heavy borrowing . by private 
sector companies who needed 
the money to meet high wage 
demands. 

She made it clear that on this 
occasion there was nb question 
of the Govermnent intervening 
financially to keep . the rate 
down. ' ’ ' 

If Government ‘ funds were 
made available to toe building 
societies then it would only lead 
to heavier Government spend- 
ing— one of toe factors causing 
the difficulties in toe first place. 
„ Mr. Callaghan, wanted to 
know why Mrs. Thatcher was 
not intervening this time as she 
did on toe last occasion. 

Tauntingly, he reminded her 


that the Conservative manifesto 
had said that toe Government’s 
financial policies would lead to 
lower interest rates. 

The Prime Minister retorted 
that interest rates were high 
because too many people were 
wanting to borrow. She also 
recognised that the Government 
was borrowing too much. 

There was an interesting cor- 
relation here. The last Labour 
Government, acting under 
instructions from toe IMF. had 
reduced the borrowing require- 
ment, thus demonstrating that 
when the Government borrows 
less interest rates came down. 

She would be delighted to 
have the support of Mr. Callag- 
han and his Labour colleagues 
in getting down Government 
spending and borrowing “and 
then the interest rates will go 
down” 

Returning to the attack, Mr. 


Callaghan said that toe Tory 
manifesto had maintained that 
toe proposed tax cuts would 
enable people to find a mort- 
gage. He wondered what had 
gone wrong with all these plans. 

The Prime Minister told him 
that the other factor keeping 
up interest rates .was that toe 
private sector was borrowing to 
. put up wage rates. 

The Liberal leader, Mr. David 
Steel, reminded her that when 
she was shadow Environment 
Secretary, before the second 
general election in 1974, she 
had promised to take Govern- 
ment cash to keep mortgage 
rates below 9J per cent. 

There was scornful laughter 
when Mrs. Thatcher recalled 
that the Tories had lost that 
election and that the promise 
had not been included in toe 
Conservative manifesto earlier 
this year. 


Big business boost for Think Tank 


THE GOVERNMENT - has 
turned again to the business 
world to find an- expert to run 
one of its inner policy advisory 
units. A few months: ago,- Mr. 
John Hoskyns, a former busi- 
nessman, was made head of. 
Mrs. Thatcher’s No. 10 Policy 
Unit 

Yesterday, Mr. Robin Ibbs, a 
top executive with Id, was 
named to run the Think Tank. 

Mr. Ibbs, 53, is ICTs commer-. 
cial and planning director. He’ 
will be seconded for three 
years from April 1 next year to 
succeed Sir Kenneth Benin, 
who is retiring. 

Mr. Ibbs will bring to the; 
job toe, experience of a man 
who has been in charge of ICTs 
£700m a year capital pro- 
gramme and of its relationships 
with Government 

He is respected by civil ser- 


John Elliott, Industrial Editor, discusses the 
background-— ana future — of the Think Tank and 
its new leader, Mr. Robin Ibbs \ 
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vants and. politicians of both 
major parties-^the last Govern- 
ment appointed him a year ago 
to the Industry .Department’s 
Industrial Development Advis- 
ory Board. 

: He kntxws his way round 
major Government Depart- 
ments and should ■ have little 
trouble in establishing himself. 
“He will fit in well with our 
work,’’ said one senior civil 
servant last night. 

No one was quite sure how 
he was “ discovered,” although 
it may be significant that Sir 
Maurice Hodgson, Id chair- ■ 
man, is a confidante % of the 
Prime Minister. 

The appointment of both Mr- 


Ibbs (who will continue to 
receive his £65,00Q-pIus ICI 
salary) and Mr. Hoskyns reflects 
Mrs. Thatcher’s wish to bring 
industrialists into toe centre of 
toe Government to help advise 
on future industrial and econo- 
mic problems. 

■ It also shows the Govern- 
ment’s interest in looking out- 
side Whitehall for people to fill 
senior advisory positions. 

In the past, senior civil ser- 
vants have sometimes been 
given such jobs. 

Mr. Ibbs’s arrival will mark a 
new phase for the Think Tank, 
which started life nine years 
ago with a relatively high pro- 
file under Lord Rothschild. 


*. It then then entered a some- 
what troubled period under Sir 
Kenneth, and its major reports 
on matters such as reforming 
the Foreign Office and reorgan- 
ising key parts of industry have 
led to considerable controversy 
but have had little practical im- 
pact 

Mrs. Thatcher now tends not 
to ask for major reports, but 
to make the Think Tank avail- 
able to Ministers for advice on 
various short- and longer-term 
problems. 

Mr. Hoskyn’s job is to watch 
over the impact of Government’s 
day-by-day activities on its long- 
term strategy. 

So his advice to Mrs. 
Thatcher should have a more 
political slant than toe views 
of Mr. Ibbs who, are far as his 
colleagues are aware, has never 
shown any particular political 
leanings. 


Isolated Fitt backs talks 


IT HAS - always been a tricky 
business working out whether 
Mr. Gerry Fitt heeded the 
Social Democratic Labour Party 
more' than toe SDLP needed 
Gerry Fitt. 

Had Gerry Fitt been any other 
Socialist MP, who- having re- 
signed from his party in a fit of 
pique and who may or may .not 
now wither on toe vine because 
of his isolation, it would prob- 
al y arouse little interest. 

Mr. Fitt, however, is toe sole 
representative of the major 
British political constituency 
party at toe only forum, which 
for the moment matters to it — 
Westminster. ’ . His resignation, 
although . not entirely unex- 
pected, .leaves the proposed 
Government constitutional con- 
ference in a fragile .state, to say 
the least. 

■ The Social Democratic Labour 
Party is the main moderate 
voice of the Roman Catholic 
minority in Northern Ireland. 
It was. formed in 2970 out of a 
seemingly impossible number of 


Stewart Dalby, our 
Dublin Correspondent, 
looks at Mr. Gerry Fitfs 
relationship with the 
Social Democratic 
Labour Party 



splinter groups. It was meant 
to represent a fusion of civil 
rights and Socialist ideals and 
Republican feelings. 

Bat as Mr. Fitt hims elf (which 
. in retrospect is ironic) said at 
toe party’s annual conference 
three weeks ago, toe wonder is 
that the party survived at all. 

It has all the trappings of a 
constitutional parly like toe 
Tories or the liberals or the 
Labour party, but it has little of 
« the representation or the power. 
- The Party’s peak of influence 
came with the power sharing 
executive of 1974. The party 
occupied four of toe 12 setts 
In toe executive and Gerry Fitt, 
who has held toe Westminster 
seat for. West Belfast since 1866, 
Was toe deputy leader of the 
province, in theory. 

. vNow all toe Pvty has is one 
Westminster MP in Mr. Fitfasd 
one member fo the European 
Parliament, Mr. John Hume. In 
toe Vacuum that this has caused, 
toe -Party has found it difficult 
to keep up morale. 

There has been a discernible 
erosion of sentiment towards 
the idea of a more friendly 
attitude towards the Govern- 
ment in the Republic— toe Irish 
Dimension. 

Mr. Fitt has always been 
more of a Socialist than a 
Republican. A 53yearald father 
of five daughters, who was a 
merchant seaman for 15 years 
after leaving' school at 14. he 
wanted the constitutional con- 
ference to get off the ground. 

He . was credited as saying 
that he has more in common 
with a. working class Protestant 
In Belfast than he does with a- 
Catholic from the West of 
Ireland. He has consistently 
been, <jr seemed to hare been, 

mnra i n+Avoe+j^ r? in 


devolution in Belfast than in 
re-unification of toe country. In 
this be dow seems to have 
moved away from his Parly.. 

The meetings of toe constitu- 
ency representatives and toe 
Party's executive on Tuesday 
and Wednesday of this week 
unanimously said that the party 
should not participate in Mr. 
Humphrey Atkins’ proposed' con- 
ference on Northern Ireland. 
Their arguments were that as 
the terms of reference for the 
conference exclude both the idea 
of independence and the possi- 
bilities of closer links with (ho 
Republic of Ireland (the so- 
called Irish Dimension) it is a 
denial of what the SDLP repre- 
sents. 

ft will be interesting to see 
how Mr. Fitt fares in the future. 
He would probably see himself 
in most issues as close to some- 
one like Denis Healy. He was 
not elected as a Socialist but 
as a talisman for toe Roman 
Catholic minority. West Belfast 
being one of toe few of toe 12 
Northern Ireland seats where 
a natural Roman Catholic com- 
munity has not been split by 
.feuding between Republicans. 

Only the main political 
parties in Northern Ireland 
have ..been Invited to Mr. 
Atkins’s conference. So Mr. 
Fitt who has devoted himself 
to toe kind of devolution being 
sought has ruled himself out 
of the proceedings. 

He may succeed as an in- 
dependent MP, after all, Ulster 
has two crusty old Unionist 
independents in the shape of 
Mr. John Dunlop and Mr. Jim 
.Kilfedder, as well as an 
Independent known as Mr. 
Frank Maguire. 

For the SDLP toe future is 
perilous, its executive dearly 
and strongly feels that to par- 
ticipate in ' toe ' conference 
without the Irish • Dimension 
would be to compromise its 
principles. - On the other hand, 
without Mr. Fitt it is seen to 
have lost a major part of its 
reason for existence! If its 
principles win out Mr. Atkins’s 
conference will- be wrecked. 
There are no other Roman 
Catholics that Mr. 'Atkins can 

nnw tsllr tn 


secured Britain's membership of 
the Community would be in 
question. 

The Chancellor replied that 
toe quotation pointed to toe 
need for an equitable solution 
to be found by the Community's 
institutions. 

"It is to that demand that the 
institutions of the Community 
are seeking to respond." 

Sir Geoffrey told toe House: 
“We are not asking for Com- 
munity handouts — nor blam ing 
the Community for those econo- 
mic ills of our own makii g. 

“What we are asking is that 
the Community should not make 
it more difficult for us to help 
ourselves by draining away re- 
sources badly needed at home.” 

Mr. Shore not only supported 
but saluted the Prime Minister 
for toe stand she had taken in 
trying to secure equitable treat- 
ment for Britain under the EEC 
budgetary arrangements. 

He recalled that she had 
made the Dublin summit toe 
deadline for a solution, and 
interpreted the Chancellor’s 
speech as confirming that 
Britain would not be satisfied 
by a small reduction in her net 
contribution which, under 
existing plans, would exceed' 
£lba next year. 

What had to be. achieved at 
Dublin was a solution which 
brought about a broad balance . 
between Britain’s contributions 
and receipts. 

Mr.. Shore also quoted the 
statement made at toe time of 
the entry negotiations about 
inequitable situations. 

“The inequitable situation is 
here now and the future of. toe 
Community is indeed at stake," 
he insisted. 


By Elfaoc Goodman, Lobby Staff 

THE LABOUR PARTY’S 
National Executive has set 
op a special study group to 
consider ways of making the 
security services ‘ more 
accountable to Parliament. 

The idea would be to pro- 
duce a new. -statement of 
party policy ■ which . would 
commit the next • Labour 
Government - to a series of 
radical reforms. 

The derision .to look- at 
security sendees* was : taken ■ . 
before the • revelations about 
Mr. Anthony . Blunt . .and is . 
part of a wider campaign by - 
toe Left -tcK increase the 
control of Parliament over _ 
toe Government machine. 

Bat toe Blunt affair seems 1 . 
bound to strengthen the case 
for stricter controls over the 
security services. 

The committee is chaired 
by Miss Jo Richardson and 
its members included other 
Left wingers like Mr. Dermis 
Skinner and Mr. Michael 
Meacher as well as Ms. 
Patricia Hewitt of the 
National Connell for Civil 
Liberties. 

The idea is to draw np a 
brief consultative document 
which wonld then be sent to. 
interested parties for com- 
ment 

A fuller discussion docu- 
ment would be put before . 
the 1980 party conference for 
an Initial verdict, and a full 
statement of party policy 
would then be put to the ■ 
1981 conference 
This . would commit toe 
next Labour Government to 
reforms — though whether 
Labour Ministers would be 
prepared to implement them 
is a different matter. 

Meanwhile, Mr. Denis 
Canavan. .-another Labour 
Leftwinger; wrote to pie 
Queen yesterday asking her 
whether she had ' been 
informed of Mr. Blunt’s 
immunity. 



Tarry Kirk 


No business like snow business 


Mr. Hector Munro, Minister for Sport opened the Blue Sky 
Hillingdon Ski Centre yesterday. Photographers attending 
.the opening of south-east England’s largest sld ran urged 
him to have a trial run. He declined. “You are not" he 
said, “getting me on skis." He Bad risked his life earlier 
this year for photographers, racing round Brands Hatch at 
100 mph — and not a single picture had appeared. This time, 
he said, journalists would have to be satisfied with pictures 
of him talking to ski instructors. 


NOW FROM BRADFORD & BINGLEY 


HIGH YIELDS 


Three special schemes for the Sump sum 
investor with EXTRA INTEREST GUARANTEED 


For the investor with money he won’t need to touch for a while, 

Bradford & Bingley Bunding Society has introduced three preferential investment 
schemes each suiting slightly different needs but all offering 
guaranteed extra interest and exceptionally high yields. 


m ■ a i 


HIGH YIELD 
LINKPLAN 


$ Exceptional fax advantages 

# A High return on your savings 
with complete safety 

* Life Assurance cover 
provided by Eagle Star 
Insurance Co. Ltd. 


mm 


v 
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GROSS* 
AFTER 5 YEARS 
FOR A MAN 
AGED 1X40 


High Yield Unkplan gives you all the benefits of a normal building sooely 
insurance I Weed savings scheme from a lumpsum investment Just deposit a lump 
sum (£600 - £15,000 or £30,000 for Husband and Wife) into a special Linkshare 
Account- 7be Society will automatically transfer a monthly amount from the 
tintahare account as a net insurance premium 'mao the normal Unkplan scheme. 
This net premium is boosted by the addrtton of tax relief (currently 17 1 .'*#) 
d aimed from foe Inland Revenue by Eagle Star. The life cover will be at least 100 
times this gross monthly premium. Linlqjlan Policy Returns are free of basic rate 
lax after 4 years and of all tax after 7S years. 

The tinkshare Account will attract interest at the ordinary share rate which is 
variable. In ADDITION, a GUARANTEED BONUS of 1% pa. will be added at the 
end of 5 and lOyeats. 

At the end of 5 years you may deposit a further lump sum to cower the second 5 
years premiums or dose the Lmkshare Account and either surrender foe policy or 
pay foe premiums from another source. 


Examples of your Returns* (for a man aged 17-40 next birthday) 


-Amount: 
Invested in 
Unkshare 
Account 

Monthly 

Net 

Premium 
to Unkplan 

Total 

Return 

after 

5 years 

Further 

Investment 

after 

5yeare 

Total 

Return 

after 

10 yean 

Minimum 

Ufe 

Cover 

. £ 

£ 

£ 

£ 

£ 

£ 

1200 

20 

2054 

1200 

5170 

2024 

3000 

50 

5135 

3000 

12925- 

6061 

600Q 

100 

10270 

6000 

25850 

12121 


HIGH YIELD 
S.A.Y.E. 
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Guaranteed tax free SJLY.E. 
Bonuses 

Guaranteed extra interest on 
Special Share Account 


7 



GROWTH 
IN 7 YEARS 
AT CURRENT-RATES 


7his scheme enables the lumpsum investor to benefit from foe guaranteed tax 
free bonuses which ate a feature of SA.Y.E. savings schemes. You simply invest a 
lump sum (£60-£ 1,200) in a Speaal Share Account and the Society will automati- 
cally transfer a specified amount each month into a SA.YE. Account The Special 
Share Account attracts interest at the ordinary share rate, which is variable, plus a 
guaranteed Interest bonus of 2% p-a. paid at foe end -of 5 or 7 yean. If current 
rates continued for foe whole 7 years, your -original investment would grow by 
90"r. _ '■ 


Initial 

Investment 

SAYE Bonus 
after 5 
years tax 
free 

- - '«') 

SAYE Bonus 
after7- *- 

* 'free • “ 

1 7 

Spedal Share 
■Account 
/ rimer®! - ; 

at10.75’it.. 
vIB&dtfTwe:. 
-income tax 
paid) 

Value of 
Investment 
. at end, of 

7 year 
period 

£180 ' 
£660 

£1,200"" 

- £42" ~ 

£154 
' £260 

--£42" " 
£154 
£280 

£82.80 

£303.60 

£55240 

£346£0 

£1271.60 

£231240 


t Calculated at ZDO% pea. above the oj^entonlinaiy share rate of 8J5% which is 
variable. 


imanagi 
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and tax continue, if you are older than40at entry (44 for women) foe returns are. 
sliahtiv reduced but are still very attractive. Ask at any BBSs branch, 
s offer is not open to residents of foe Republic of Ireland. 


TERM 

SHARES 


* Qlff highest rates ever 

$ Guaranteed extra interest 

# Regular income avalaMe 




HIGHER RATE TAXPAYERS 

The tax free efements of High Yield SAY.E. and High Yield 
Linkplan make these two schemes particularly attractive to 
higher fate taxpayers. Ask for our speaalTaxpayere Cards. 


NET 


GROSS* 


FOR5 YEARS 


You can invest £1,000 or more fora specified term of 2. 3. 4or 5 years. The rate of 

intErest payable onTerm Shares is ata guaranteed differential above the ordinary 

! 'Ll- I A. ■■ wwt nnri awtn 


share rate, which is variable -the longer the term the more foe guaranteed extra 
interest F6r example, our 5 year Term Share earns an extra 2% p which gives 
10.75% net =1536%' gross* atcurrent rates. REGULAR NCOME-on invesimoits 
of £2,000 or more. Term Shares can give you a monthly or Quarterly incoma 
EXAMPLE 


• Sum 

Monthly 

Quarterly 

Total Interest 

Invested 

iTTOreSt 

Interest 

. for Year 

£2000- 

£1752 . 

£53.75 

£215.00 

£5000 

£44.79 

£13438 

£53750 


*NB 


All returns quoted are variable and assume that current rates 
continue. Gross rates are equivalent where basic rate tax is 
paid at 30%. 


HOW TO APPLY 


Asuming current Interest rates continue. 


Opening an account with Bradford & Bingley is simplicity, 
itself. Just call in at your local BBBs office where you will 
receive ail the help and advice you need. There are over 500 
Branches and Agencies throughout the country. Most are 
open from 9 am to 5 pm Monday to Friday, and 9 am to 12 
noon on Saturday. The address of your local branch is in the 
telephone book. For further information, complete the 
coupon and post today. 

Bradford & Bingley Building Sodety, P.O. Box 2, Bingley, - 
West Yorkshire, BD16 2LW. 


f FREEPOST 

NO STAMP NEEDED 


I 


To Bradford & Bingley Building Sodety, FREEPOST, 

Bingley, West Yorkshire BD16 TBR. ^ 

Higher rate 
taxpayers tide here 

HIGH-YIELD SAY.E. □ HIGH-YIELD LINKMAN □ 


| Please send me further information on the schemes'ticked below. 
| TERM SHARES □ 

Name 


Address 


Unkplan only; Age 


Sex 



BRADFORD & BINGLEY BUIUHNG SOCIETY 

Member of the Building Societies Association. Assets exceed £1,000 Million. 
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Thenew Peugeot 505 2 litre will 




COZ2SCZOU5 desagn is undeniably stylish and 
immediately suggests quality and refinement 
There's a range of models that should 
certainly match most people's requirements 
iuiiisdass.Achoiceofth^engines, 
caiburettoi; petrol injection, or diesel and two 
levels ofluxurious trim to considea; and with 
automatic tran smission on some, there's a 
total range of ten models. • 


. 1971cc 
Carburettor 


Trim A Tiphn1.<rtgiy isin attracthrp ^Tmrn^T^^ in new style tweed doth, 
TrimB also features as standard equipment electrically operated sunroof 
amdirontTiri^ glass allxoimdandbody sideprotectionmcraldings. 


Economy forthe customer has always featured 
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1995cc 

2304c c 

Trim 

Pud Infection 

Diesel 

H "• 

GRD 

A | 

sn- 

SRD 

B j 








The large boot with up to 18.4 cu ft of luggage space. 
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Halogen headlights adjustable from inside the car. 
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Modem style dashboard, with clear mstxumentation. 
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Rigid passenger safety cage. 












■xv. 


Numerous active and passive 
safety features thoroughly researched 
and tested have been built into the 
design of the 505-a rigid passenger 
cell has been constructed, protected 
at the front and rear with crumple 
zones-and further protection is 
ensuredfor all occupants by the 
addition of lateral girders. 

Anti-corrosion 

lreabnent 

The 505 has undergone intensive 
anti-corrosion treatment The main, 
exposed components are zinc plated. 
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I am interested in the 505 range*Please send me details. 







I Hint UUV« LUIM VUJ 

And onthe TI and 
an hydraulic valve 
gmaterflexibiir^ 



^.cocoipomte 
ensures . 



” c#; ' 


I SendteCustomerEnqniries, 

Peugeot Automobiles (Unlimited, 

Prices GR-£57Sl,SR-^^50, TL-S6250, SH {5 speed) -£6,820, (3ID--£6^31,SRD-^0aJ. . 333 WesteiELAveime^Londoii^ 0RS- 

Allpjceg inrinsfa e nfVATand C^T^-D^^aMimiBbegpimesextra. | Tfl;Gl-fl93505L. _■■ ¥bdd fejnousfeff sto^tL 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Norwich Union £31m plan 


^ORWICH UNION and Bexley 
Borough Council will to- 
«9y sign an agreement for a 
*3lm redevelopment scheme in 
the town centre. 

' The deal comes after years of 
negotiations and planning diffi- 
culties and forms part of Bex- 
leyheath’s strategic plan to 
become a major regional centre 
to the south-east of London. 

J For Norwich Union, the 
agreement comes just two 
months after it decided to go 
Sthead with a £ 2 Om scheme for 


London’s .-Gttetoridge Circus. 

The insuratidm^bun musr now 


ane insur afHW»yg )up must now 
?ank as oiEEJffffie most active 
developers™^® UK. ^ _ 

V Town schemes have 

•een one sMife most . consis* 
fcntly buoyant area*. :,*b '.„ ihe 
develop men Uwtfene *§?#£? the; 
problems ofSgie early T9705. 
Their artracjmns as a longer- 
Rprm investnJ^Sti are often con- 
sidered to be s^cpnd to hone in 
the property sector and much 
of the recent revival in develop- 
ment activity has involved 
retail projects. 

; Among the institutions, retail; 
$hop investment remains an 
attractive proposition and com- 
petition for existing units has 
pntii now been very keen. One 
response by rhe funds to the 
shortage of good investment 
opportunities has been more 
active participation in new 
development schemes and many 
Of these are now in the pipeline 
or have recently been com- 
pleted. 

; Despite shorter-term doubts 
over rental growth, the pros- 


pects over a longer period are 
considered sound and the belief 
is that this type of investment 

should— despite current high 
interest rates— continue to out- 
perform many of the alterna- 
tives, such as fixed interest 
securities. 

The Bexleyheath scheme has 
Itself been in the pipeline for 
at least ten years and involves 
the provision of 416,000 set ft of 
net new retail space- on a site 
fronting on to the Broadway, 

' once part of Watling Street. : 

The development-will cover 
between seven and eight acres 
of town centre land, two-thirds 
of which has already been 
cleared ready for construction 
work to. begin. Tbe scheme will 
include a department store, 
offering 100,000 isqftof space, 
together with 72 shop units. 
Work should begin almost 
immediately. - 

So far,, no big;re*aJlwg name 
has been signed, up-- for the 

100.000 sq Tt store' but John 
Lewis is planning to build its 
own outlet on the other side 

rjif -Uie- redevelopment scheme 
oil a site previously occupied 
by Hides, a local retailing name. 
The company has already 
lodged a planning application 
for the store, which will be 
similar to that at Brent Cross. 
It should be completed in the 
second half of the 19S0s. 

The enclosed, air-conditioned 
shopping mall will provide for 
four “anchor" shops, one of 
which will be occupied by 
F. W. Wool worth. Its existing 
store on the redevelopment site 
will remain operational until 
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New 
Freehold Factory 

For Sale/To Let 


■ 1 5,500 sq.ft, approx. 

■35 car spaces 

■17 ft. eaves height 

■Completion November 
1979 

■Gas heating ^ 
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''MDUSTRIAL 


11V. 


Essex 






UNDER CONSTRUCTION 
TO LET 


BLOCK 3 65 , 315 sqft Might divide 
BLOCKS UnitB 20 , 535 sqft 


MATTHEWS GOODMAN 
& POSTLETHWAITE 


01-248 3200 72 .UPPER THAMES ST LONDON EC4R3UA 


Edgware, Middx. 

FOR SALE BY AUCTION 
January 1980 


FREEHOLD 
BUILDING SITE 


Outline Planning Permission for 
12 flats 

LESLIE RAYMOND & ROBINSON, 

119 Station Road. 

Edowjrc. Middlesex; 

Tel; 01-562 Oita, 


NORTH LONDON 


NEW OFFICE 
BUILDING 


IL375 SQ. FT. 

Let to Blue Chip Covenants on 
FR1 ar £36.500 

Freehold £310,000 For Quick 5ale 

W/he-Bor 7.5180. Pibjbcjj/ 7 .mil. 
j 0 Cannon Siren. ECap Jfiy. 


the first phase of construction 
is complete and the company 
can move into new premises. 

Bexleyheath was pinpointed 
as a strategic centre in the 
Greater London Development 
Plan and is one of the few 
remaining locations which has 
not subsequently begn subject 
to much significant develop- 
ment. 

The -town has prepared Its 
own local plan which it believes 
contains realistic targets For the 
next ten years. A major 
element of the plan is the 
decision to segregate new office 
and retail development. The 
Norwich Union scheme subse- 
quently makes no provision for 
office space and commercial 
development is being concen- 
trated to the east of the centre 
near the town's railway station. 

One of the principal delays 
for the town centre plan arose 
out of compulsory purchase 
problems. The local authority 
bad not fully used its powers 
in this respect before the intro- 
duction of the Community Land 
Act. so once the purchase orders 
were confirmed it had to seek 
loan sanction under the new 
legislation. This had. however, 
been given by the time the Act 
fell into abeyance with the 
return of the Conservative 

Government. 

The scheme involves a 

partnership arrangement be- 
tween Norwich Union and 

Bexley, under which the 

council retains the freebrid 
title of the site. The develop- 
ment is also contributing, how- 
ever, to land acquisition costs. 


Question time for 
Cardiff city rents 


THE ACCELERATION in top 
office rents in Cardiff this year 
has taken rental values within 
striikng distance of the all- 
important £5 a sq ft that most 
developers regard as essential 
to support nsw schemes. 

Rems for prime office space 
in the city centre now regularly 
average around the £4.50 a sq ft 
mark and in very recent deals 
£5 plus has been asked for 
some small suites of offices 
which are now popular. 

But a major question mark 
now hangs over the future of 
the office market in Cardiff 
which, traditionally, has relied 
heavily on central and local 
government for tenants. 

In April last year it was esti- 
mated that commercial office 
floor space in Cardiff totalled 
around 5m sq ft. of which 
central government agencies 
occupied 1.3m sq ft. Local 
government bodies took per- 
haps a further 500.000 sq ft. 

What impact the present 
campaign to cut back on 
central and local government 
spending — three local authori- 
ties have their headquarters in 
Cardiff — will have on the local 
market remains uncertain. 

Despite this uncertainty, 
agents Debenham Tewson point 
to an extremely active letting 
market in 1979, with around 

175,000 sq ft of space likely to 
have been taken up during the 
year. Very little, if any. will 
have been occupied by govern- 
ment bodies. 

The upward pressure on rents 
during 1979 — a year ago Deben- 


ham Tewson say. that rents for 
top offices were stagnating at 
around the £3.20 a sq ft mark — 
has been sustained by a swiftly 
emerging shortage of good lett- 
able space. 

Discounting the very worst 
space— -much of which is 
situated around . Mountstuart 
Square to the south of the city 
centre— the city's stock of 
lettable accommodation is 
expected to have been reduced 
to around 175,000 sq. ft. by the 
end of this year. 

Almost 100,000 sq ft Of this 
is at Southgate House In the 
city centre, which is due for 
completion shortly, and where 
a third of the building has 
already been pre-let at rents of 
about £4.50 a sq ft 

There is planning permission 
granted, however, for a fur- 
ther 570,000. sq ft of new offices. 
But 400,000 sq ft of this, in 
Churchill Way, is owned by the 
Land Authority for Wales and 
development is phased strictly 
according to demand. 

Four other major schemes 
totalling 170,000 sq ft ■ — are 
planned for the city but work 
on these is not expected to start 
until the spring at least 

One scheme certain to start 
soon Is the Trafalgar House 
development at the corner of 
Fitzalan Place where the com- 
pany has acquired a 125 year 
lease on the site from British 
Petroleum Pension Trust It 
plans to build a 70,000 sq ft 
office block. 


Space goes 
in Morgan 
House 


Switch to gilts? 


A SWITCH to high yielding better yields W0I prevail in 
Government stocks away from, future. . 


uOYenauViu oiuuw . 

property investment 'over the 


S^tS^wouldseemto ment into gilt* would be 
be the most likely outcome of reinforced by a shortage of 


Andrew Taylor 


ALL THE long-term office space 
not required by bead lease- 
holders Morgan Guaranty in 
Morgan Bouse, Angel .* Court; 
EC2, has* been let. 

American investment bankers 
Salomon Brothers International 
have taker a 15-year lease on 
the 16th, 17th and; 18th- floors 
subject to five-yearly rent 
reviews and at a rent dose to 
the asking figure - of £2235 a 
sq ft. A sub-tenant is being 
sought for the partially fitted- 
out 16th floor on a five-year 
term at a rental of £128,000, 

In addition, the 15th floor of 
6,100 sq ft has been let to clients 
of S avails for 10 years with five- 
year reviews. 

Morgan Guaranty, . which 
plans to move in next March, 
has taken the first dig floors and 
the top floor but it now looks 
certain that it will also occupy 
the seventh. The eighth is also 
being reserved for the time 
beings The Bank eventually 
intends to occupy the whole 
building, hence the leasing— 
by Weatherall Green and Smith 
—on a phased basis. 

Of the remaining floors, three 
are on offer on 20-year leases 
while the other three will be 
on a flexible short-term basis. 
The annual rent per short-term - 
floor is being quoted at £140,000 
for fitted-out space and at 
£125,000 for “shell ” accommo- 
dation. 


up Trip mint lutbij ^ : • — 

last week's hike in interest rates property investments while .he 
according to estate agents gilt alternative is secure, high 
Edward Erdnaan. yielding, capable of capital 

The new five-year £800m tap growth atod easy to acquire, 
stock offered yesterday carried As a result, the agents, foresee 
a gross redemption yield of 15.4 a fell in the volume of property 
■ per cent while yields of over investment m the New Year 
141 ner cent are obtainable for with some vendors withholding 
- - • property from the market At 


longer dated stocks. 


A/OKVi uatew OUrtA*. r m " . . __ 

: This compares with present the same time the gap between 
yields on prime offices, shops prime property yields and 

--- -- ■ ^ - * — ■ — mi glit- b© 


arid industrial ranging from 4 secondary yields 
per cent and 6} per cent at: the expected to widen, 
top end of the market. _ Equally funds win view with 


UIU CUU UAD . . ■ V : - - 

There are signs, however, that increasing cannon new devlop- 
the major institutions are merits and forward funding of 
presently holding off . investing schemes, 
in gilts in the hope that even . AT. 


• The Philips Pension pond 
has paid over £3m for the 
freehold interest in a 
102)00 sq metre office building 
In Offenbach near Frankfurt. 
The property, at Kaiser- 
leisfcrasse 44, is fully let and 
was introduced to PMUps by 
the Frankfurt office of Jones 
Lang Wootton. 

to Providence Capitol life 
Assurance has paid about 
£195,006 for the long lease- 
hold interest in a 21*580 sq tt 
warehouse in Blshopsworth, 
Bristol. The current rent, 
paid by Gateway Securities, 
is £24*200 a year and the free- 
hold ig owned by. the City of 
Bristol. 

-to The International Press 
Centre is paying an annual 
rental of £57,500 for 6,800 sq 


ft of space at 75, Shoe Lane. 
ECL The building was the 
former headquarters of the 
National Graphical Associa- 
tion (London Region) : until 
the long leasehold was 
acquired by Lander Barfield 
for the Norwich Union in 
1978. 

to Miller Buckley Develop- 
ments -has bought the former 
Loudon Co-operative Laundry 
site on the' A12 at Romford 
and Is to redevelop the site 
in conjunction with the South 
Western Group. A total of 

66.000 sq ft of mixed space 
will bo available and the 
scheme should be complete In 
April next year. Two units 
have already been let and 
three remain at asking rents 
of £2.75p a sq ft, 


M 
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Or just explore. 


Lalondeland. Our home ground. 

High Streets or byways, city 
centres or suburbs, town or coufTtry. 

For offices or shops, factories or 
houses, o!d and new. 

We cover the width and breadth 
of the South West, and have 
experience in depth of every kind of 
commercial and industrial property. 


LALONDE 


BROS & PARHAM 


The Property Agents 


Freehold For Sale by Tender 




Court 
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78 Buckingham Gate, S.W 


75 to)svenor Street, Ixindcm,WIXOJB 

OX-499 04Q4: 


A commerciaf/residential purpose built block in this prime location 
close to Bucfcmgham Palace, io- the heart of Central London. 


Freehold Oflice & Shop Building 
For Sale 


• 5 Shops 


r.cor^e £9.530 per annu r 
Reversions ?rorr, 19SC 


• 27 Flats 

-/■ 26 with Full Vacant possess ''on 

-*• 7 Flat tst .tit! May. 196Q. 

20 Fiats are fully furnished 

18 Office Suites 

--3 Vacant " ■— Vacant 

-v- Gross area 1 1,200 sq. tt. 

-v- Current Income 2.44, tS9 per annum net; CLOSING DATE FOR TENDERS-MIDDAY 


Estate- Office 


-}r Valuable Reversions immediately 


THURSDAY 5TH DECEMBER 1979 


179 Wardour Streep London, W.L 
5,120 Sq.Ft 

SoleAgents 

Chestertons, Chartered Stnverors. Far afl your propertyneeds 


JOfiuefcoe**” G*. L0"*» SW* BBS. 
GVSHOW/CvBaiOOSS 


allsop 


&co 


ATTRACTIVE REVERSIONARY 
INDUSTRIAL INVESTMENT 


WEMBLEY PARK 

(IStb Floor! PENTHOUSE 
EXECUTIVE OFFICES 


Rererjwsn in 41 year* 

Offers tpvittd 

Teh HAMNETT RAFFETV (0494) 21234 


1.4)0 sa. h. approx. . 
Boaurttatly fined, tilt*. C.H., Perking 


Goldstein Leigh Associates . 
IE Half Moon Stmt, M«yWr, W1. 
. 7d. 07-539 6373. 


{an McDouqaH 021-300 7136 ' 


industrial loro Hons 
information service 

cduntij 


7a 


County Hut . 
Lancaster Cktut 
Kmwgtwn 64701 


COVENTRY 

Central City 
Industrial Estate 


17,000-SXyXH} square feet 
Immediately Available 


RICHARDSONS 
DEVELOPMENTS LTD, 

021 -544 7111 
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K) for Industry 




BEDFORD 

58.650-269X00 sq. ft 
Modern Warehouse Units 
High Specification 
LEASE FOR SALE/TO LET 

EAST LONDON 

-Industral/Warehouse Site 
With Planning - Consent 
Nearly 4 acres ' ~ 

FOR SALE - 

ENFIELD 

11,800 sq. ft. 

. Factory /Warehouse 

TO LET — SHORT LEASE .. 

GILLINGHAM 

Warehouse/Factoi 7 Units 

From 5X00 sq. ft * 

TO LET 

GUILDFORD 

Factories/ Wa rehouses 
From 5.700 sq. ft. 

Uiider Construction - 
TO LET 

POTTERS BAR 

Warehouse Premises 
1Z242 sq. ft. 

LEASE FOR SALE 
IMMEDIATE OCCUPATION 

STAPLES CORNER adj M.I. 

Single Storey. Warehouse/Industria] 

18X00 sq. ft 
TO LET 

IMMEDIATE OCCUPATION 


►-V. JLpTO; 


Factory /Warehouse 

36X00 sq. ft. • - 

TO LET 

IMMEDIATE OCCUPATION 

King & Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01-2363000 Telex 885485 
Manchester, Leeds and Brussels 






20 ACRES approx. suitable 
for U.K. Headquarters of 

TOYOTA (GB) LTD 

PROPOSED DEVELOPMENT 
Warehousing 400, 000 sq.ft.;' 

Offices 40,000 sq. ft. 

Reference: PAB/RjE. - 

* ."4 FREDERICKS PLACE, 

. oiDft vvuY, - - - •••'-' 

r - LCONDGN tC2ft 80\' 

.01-f>06 7601 



f. ki r-y n ry ’■ 


■ .. • - ■ . ' - : 


By direction of Her Majesty's Principal Secretary of State for the 
Home Department. 

FOR SALE BY TENDER 

THE FORMER NAVAL MINE DEPOT, WRABNESS, ESSEX 
IN 3 LOTS. 

126,000 sq ft. Covered Space in Two Buildings on 11 Acres 
12 Semi-detached Houses in need of renovation 
64 acres (approx.) Land with Long River Frontage with 
Potential for Leisure and other uses 

Last date for receipt of tenders Wednesday, 19th December, 1979 


Fenn Wright 
Garrod Turner 


146 High Street. 

Colchester, Essex COI 1PW 

Tel.: (0206) 46161. 


CORK 

WAREHOUSE/ S 
INDUSTRIAL UNITS 


FOR SALE ORTO LET 

Individual units available 
from 14,000-76,000 sq.ft 
or as a whole -190,000 sq.ft 


I.T.M.A. 

Still seeking small investments for 
clients from £30,000 £200.000. 
Prompt inspection and decisions. 
Not residential and' preferably south 
of Birmingham. 

Write or phone : 

JACK MENDOZA. F.S.V.A., 
with 45 years' practical experience 
in property and now at 
100 Blatehington Road. 

Hove, East Sussex BN3 3YF 
(0273) 722795. 


Bfarefeoase Premises 

17.000 sq. ft. 
approximately 7 

Lease For Sale 

• Cuthbert Lake Drew Pearce 
Ref JP 01-405 1953 



Joint Sole Agents 


^3L Phoenix 
r Beard 


L I S N EiY 


15 Hanover Street, London W1R 9HG 
01-493 4213 Telex 26H03 


35 GRAND PARADE 
CORK 

CDRK25079TaiexS804. 








Stoane Stree^BeferaviaSWl 
JXKUMOUSET REFURBISHED 
SEIJF-CX»JTAINED OFFICE SUITE 

l^OOsqft 

Air condiiaoned, fuQ centralheaii^ 
aodcortains, telephones and telex. Immediate occupation, 
- finnifcore available. 

97 YEARLEASE3 FOR SALE, or may be let 
Details from joint sole Agents: 

Hampton & Sons 

Chartered Surveyors 

103, Mannt Streep Lcmdon^LYeAS 

01-493 8222 01-493 6040 




NORTHAMPTON 

Town Centre 5 miles (Easton 75 mins.) 

M.1 7 miles 
AN IMPOSING 

19th CENTURY MANSION - 

OCCUPYING A COMMANDING POSITION 
ON THE EDGE OF THE TOWN 
OVERLOOKING LAKE AND PARKLAND 

Ideal tor a variety of uses and providing 
27,500 sq. ft Solid Fuel Heating. Swimming 
Pool, Parkland. Gardens and Grounds. 

WITH THE BENfffT OF PtANWNG PER- 
MISSION FOR USE AS OFFICES. HOTB. 

TRAINING CENTRE AND CONVERSION 
TO 18 .FLATS. 

EXISTING USE AS A SCHOOL. 

Extending In afi to 31.42 Acre*; 

FREEHOLD FOR SALE 

23 BERKELEY SQUARE, LONDON W1X 6AL 01-629 9050 . Telex: 21242 

(Ref. DCM/DEG) 


UNIQUE OFFICE 
AND INDUSTRIAL 


*:•]/,■ y Pi 


8.5 acre site situated 3 miles N.W. of Aberdeen and 2 miles from Airport. 
Mansion house converted to offices together with modern office and industrial 
buildings totalling approx. 45,000 square feet. 2 squash courts, tennis court, 
canteen, dormitory unit, diving tanks. Ideal H.Q. complex. 




FA BURNETT 

Chartered Surveyors 
■\feluers and Estate Agents 
33 Albyn Place, Aberdeea AB9- 8SA 
■M (0224) 52661 

LESUEUNTOrr& ASSOCIATES 

Surveyors — Valuers — Industrial and Office Consultants 
18 Seymour Street Portman Square, London W1H 5WB 
Tel: 01*935 6856 

58 Carden Place, Aberdeen AB1 1UP 
Tel: 0224^55075 


SAVILLS 

Freehold Shop 
Investment Properties 

Inducfingthe 

Middle Entry Shopping Centre 
East Dereham, Norfolk. 

For Sale by Auction December 12th, 1979 at 3.00p.m. 

At The London Auction Mart, Fur Trade Houses 
25 Little trinity Lane, London, EC4V 2BT 

Tenants include Hiltons, Foster Brothers,currys, 
key Markets, Dewhurst, Homecharm Retan and others. 

Current total income £S3,5l0p^.with many valuable reversions. 
Particulars from Auctioneers. Ref: PHW 


01-499 8 644 20. Grpsveripr Hill. Berkeley Square, London WlX OHQ 


FOR SALE or TO LET 

Chandlers Ford 
Industrial Estate, 
Hampshire 
Modem Factory/ 

Office Premises 
16900 sq. ft. (approx) 

ALSO AVAILABLE 

MAYFLOWER CLOSE, CHANDLERS FORD 
5000 SQ. FT. LIGHT INDUSTRIAL PREMISES' 
FOR SALE FREEHOLD 

PROSPECT ROAD, ALRESFORD, 

7900 SQ. FT. LIGHT INDUSTRIAL PREMISES 
& DEVELOPMENT SITE 0.512 ACRES 
90 YEAR LEASE FOR SALE SEPARATELY 
OR AS ONE 

TALBOT HOUSE, 

83 HIGH ST., WINCHESTER 
TEL: 62238/9 & 65949 - ’ 


BEALE 


Adjacent High Holborn WC1 

TO LET 

OFFICES 

Self Contained Building 

Together with Basement Storage 

approx 6,230sqft 


Apply Sole Agents 




01-9301090 




Development Sites 

Wide choice of commercial sites suitable for 
offices, shops, hotel and leisure development 
projects. 

_Confacfc fan R. Holden, BEc. (Econ) MBXM. 

Director of Industrial Development 

Ksgston upon Hull <3y Council 77Lo«^te,jM. 

Td: (0482) 222826. 
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EC3 


35,000sq.ft approx. 


o 


TO LET 


Edward Erdman and Company -Surveyors. 

23 College Hill, Cannon Street, London EC4R 2RT 
Telephone: Ot-236 3611 


■* t 

'Vy /Wsfid Wide 


Richard Ellis 


#smsm smul 

74 Upper Richmond Road, 
tfSMBW Putney SW 15 

TO LET 

A modem self-contained bukfing comprising 
M yHfr gW rfgnod guaBty offices aiKiancfltai^ showrooms. 

Richard Ellis, Chartered Sunreyors 

6/10 Bruton Street, London W1X 8 DU 


Telephone: 01-408 0929 


Westway M40 

Kensal Road - London W.10 

10 x 6,000 sq. ft Factory Units 

TO BE LET 

A prestige Factory 
8- Office complex 

Completion February 1980 

McKay Securities Group 


MELLERSH £SSs£22* 

" V iVprmilU #*-* London SW1 A 1PA 
SHARylNB Telephone : 01-493 6141 
CHARITO SURVEYORS Telex: 24310 


Bernard Sunley Investment Trust Ltd 


hORTH CIRCULAR ROAD 

f Stables, Corner NW2. . 



5,500-250,000 

_ 2 m ■ B 



NOW AVAILABLE 


SHEPHERDS I jr. “L 




^6ST«HKTTHU5rL 


H 


24,000 sq.ft Offices 
in modernised building 

on four floors 

READY FOR 

IMMEDIATE OCCUPATION 


LETTING AGENTS 

SILVERT LINCH &CO. 

Moore House Gilbert r*™* 
London W 1 Y 1 RB 
Tel: 01 -B 29 0938 


on instructions from: NORTH THAMES 
: 1 GAS 



4 ACRE SITE ■ 
HESTON I 

WmO MIDDLESEX I 

m. »m// Rannfog permission for ■ 

\ 53,260 sq.ft I 

"7 \ JP* Industrial | 

I /OMgHjSlf Separate offfcetxiikingB 

site plan n ^K3e|| I f 8,820sq-f t I: 

/ jS/I require refurt^unert ■ 

(Existing 70,000 sq.ft ■ 

Pfi of Industria^offices) ■ 

a FOR SALE I 

I FREEHOLD I 

“ BiqiiriestoSoleSiHveyois . . ■ 

> conrad RrrHJff&co m, 

CorauRantSurvoyora & Values 

TOephnne 01-9354499 ______ 

||fa»Hon*e,14 Manchester Scjare, London WT.TWex 262 850 

Ptanbflon House, FenchurfiSfee*LondaTBC^M0W239I16 


SITE PLAN 


69 New Bond Street,London W1 

close to Oxford Street ~ 

Prime Shop to Let 

Rootage 20 f v . 

Ground floor 1020sq.ft 
Basement 965 sq.ft. 

Approx, nett floor area 1985 sq.ft 


mm 



y 6 GmvaKirSrieei. London WIXC4\D 
i\ Tck-phoat01-(d9 8J91 


Training Centre 
required 

hy major clients witten 
40 MILES OF LONDON 
PREFERABLY BETWEEN Ml & M3 

Large Country House, Hotel 
or printing , training centre 

60/80 BEDROOMS 
LARGL LECTURE ROOMS 



‘ Details to R. H. Haynes 

Knight Frank&Rutley 

KFP 20 Hanover Square London W1RGAH 
+ R|^Telephone01-629 8171 Telex 265384 


ON GAR ROAD INDUSTRIAL ESTATE 

BRENTWOOD, ESSEX 

NEW INDUSTRIAL UNITS TO LET 
2,500 sq. ft to 9,500 sq. ft 
16 Berkeley Street, London W1X SAE 
Telephone; 01-492 0954 
and Birmingham 


MICHAEL SBart ” as 

LAUR!E& "SSSSS* 

B^RTNhlO Telephone: 01-493 7050 


COMMERCIAL 

PROPERTY 

AUCTION 

to be held at 
The Orchard Room 
Vegli<fs Motel 
Chatham R(L, Sandling 
10th December 1979 

Comprising: 

Shop Investment 
Blocks 
Warehouse 
Investment 
Residential Building 
Site 

Details from.* 

Walter and Randall 

9/13 New RoadjChathaxa 
Tel: Medway 48333 (0634) 


Chesshire, 

Gibson 

&co. 


SHOPS AND 
OFFICES 


FACTORIES AND 
WAREHOUSES 


TO LET. K2 AMA. Wdl , lltiTXilWfrlgl 
building. 3 Floor!, M*rO*lr« t * ,v 14KW 
xg. 1t_ redecorated. £2^00 S-a* Ulna 
01-739 STfil _ . 

PARK ROYAL NW1Q. NM SJngjB-^jreY 
WaretiouscHodustrial Unit 5.700 «_■ 
including 800 so. It aLudfoanr offtca 
to let Sole Agents. COfinafb Commer- 
. dal 01-493 *932. 


FOR INVESTMENT 


57.000 SO., FT. RUSHOEH, NarttanU. 
. . Idodern tingle * lore, 

in 1978. 25 ft to «w .wrttt Lj^SSSd 
Ing doors. Over 1 acre -of “nerewo 

S id area. Available early Ifff. 

te Freehold at a price of £&>•££ 
lor quick Hie. Full details 

uSSL- BBS? 00 

cnar.ge listed company. T«t. Ofl-181 1o77. 



msmmm&Bk §1 


MELKSHAM, Wilts 

Single Storey 


LONG LEASE SALE 




©WARDSYMMONS mdw34««4 


,56/62 Witon Ro*%LoiidokSW1 V 1DH 


INTERNATIONAL PROPERTY 


For Sale. 60 prime acres on 




il fJH 

S' ll 


BabbocfcCoortiany 
2280OS.Hwy.19N. 
. Suite 257 
dearwater, R. 
33515 USA .. - 
A Wmihmuier Comf»r 




- ; 



AMERICAN COAL PROPERTIES ; 

Excellent opportunity exists to acquire or lease sub- 
stantiai coal reserves under very favourable terms in 
the USA. Energy and Mineral Exploration Corpora- 
tion offers, over 20_ proven properties, each ranging 
from 25 million to 300 nnilion in-place tons: To 
request an' offering . memorandum, please contact: 
Frank R, Andec^m 200 WestV Monroe Street, .Suite 
.1607, Caiicago, Hlm^60606^SA. Rhone (312) 782- 
5157: Telefc 9102215150 aai^ter bade Executive ^CGO 


v\ t. ^ ,,iu^ 

ivv^. *'=0 i4w. .vxCti-, rf rri*.J,“x‘u? . 

Vlu at ti‘x jj.-Xf-x'ii'.'.". "tc iX.. 

KaXtCuxt eyas >wcp-Ut bvy». -rf Tiu. . 0 1. 0CC -v, r>'. 

jtert .'tU'ic S.ccc.«.*n.. cij^cci i.coc' 

efsev, <jpxcz. G.’i.-.i’j rAi -tawt . 

.’AUtXAtist CVA tcnvvi” vi V.. : 

r. .J.C. D505C HeU'. ■fi tCv. t*]c-sC^rt4^a<AU CW1-^cr£6? 


Spanish form, owner (^. land^f ariiig the b each near 
Ibiza City, with, licence 7 to build 180 -.apartments, 
would -sell or assoeiatd fc^fit^busme^ development 
. and .sale;- _•'••••• 

‘ t , AlcfoSSA. 1^aseaM«(iiieI<zirraa9 ■ 

.•.C ? *; BaIWlc^Ia'34 : , ^la^iVrX:-: , ■ 
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ENERGY REVIEW: RUSSIAN OIL 


The . Soviet Union’s Oil 


enigmatic giant 




A 

% 
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..-REPORTS THIS WEEK that 
' 7 the Soviet Union’s proven oil' 
reserves may be twice as large 
as more conventional western 
estimates have suggested, and 
'/perhaps, even bigger than the 
-reserves in Saudi Arabia, high- 
slight the' Russian energy 
.enigma. 

\ 5 With the world’s, oil markets 
in disarray it is understandable 
7 that the main energy con- 
> sinners have focused their 
- attention on the activities of 
members within the Orgamsa- 
'•tion of Petroleum Exporting 
Countries. This is inevitable. 
Almost weekly some OPEC 
"member is seen to take action 
which either disrupts oil sup- 
plies or. forces prices - even 
higher. _ 

OPEC' has consolidated its 
role , as a world power, as a 
newly published report* on the 
organisation lucidly ..demon- 
strates. Its members account 
for about half the world’s pro- 
duction;' they account for 68 
per .-cent of total world oil 
reserves. They axe an imp res- . 
sive troupe. 

Thus . - the western world’s 
spotlights are trained oh the - 
gyrations of the OPEC pro- . 
ducers — and seemingly their 
performance " becomes ever 
more breath-taking and worry- 
ing. But with all this going on 
there is a danger that the. 
activities - of Russia, the oil 
giant lurking quietly in the 
shadows of. the wings, will be 
overlooked. 

The accompanying charts give 
some indication of Russians in- 
fluence as seen by the more 
orthodox Western observers. 
There is little doubt that the 


BY RAY DAfTER 

However, they have been 
challenged in dramatic style by 
PetroStudies which: claims that 
. Soviet proved reserves (exclud- 
ing tar sands and oil shale) were 
over 150bn barrel* in 1978. 

“The world’s proved eH re- 
serves have been substantially 
underestimated as a result of 
the large underestimation of the 
USSR reserves by- Western 
analysts,” states the consultants' 
report It is pointed out that if 
their estimates are correct, the 
world's oil reserves must be re- 
vised upwards try an amount 
equalling the combined proved 
reserves of the U&, -Canada and 
Mexico— in essence over 50bn 
barrels: 7 On my calculations 
you co ill 'dadd to the list the 
proved reserves of Abu Dhabi 
as well (another 30ba barrels) 
for what PetroStudies is sug- 
gesting is that thanks to Russia 
the world’s proved reserves are 
80bn barrels— or 12J per cent 
— higher than weTiavft/been led 
to believe. . 

Not only teat but the new 
'figures would seent ta refute 
concern in the We$¥l&at Russia 
will soon aggravate tee world's 
oil supply picture fc. ‘changing 
from a net exporter* 1 ®? crude oil 
and xefined produces -to a net 
importer, lit is a" concern that 
has been - expressed most 
strongly by the tJ/S. Central In- 
telligence Agency. 


kaWM 


— -Thousand Barrels per Day — 11200 

influence 

Tolar Crude 

Production ^ • 

IWt-iBDdnW fri-; v/MNntfs 
557*^ :>>v :::Sodiicts ( 800 


Export policy 


But no, says PetroStudies. Its 
report concludes: “There is no 
danger at all that the USSR will 
become a net importer of oil 
in the nest TO years at least, 
and compete with - other 
nations for purchase of OPEC 


studies which in themselves 
. have provoked controversy 
within both Western and USSR 
oil circles. For instance, in 
1977 - the agency estimated 
Russia's oil reserves to be 
between 30 and 35bn barrels. 

In truth Soviet oil reserves 
are extremely difficult to 
ascertain. Not only are they 
classified as state secrets but 
Russian internal definitions of 
reserves do not coincide with 
those used in the West. The 
Soviets use six categories of 
reserves; A, B, C*, C* D x and 

According to a staff report of 
the U.S. Senate Select Commit- 
tee on Intelligence, published 
last year, the reserves in A and 
part of B correspond to the 
“ proven ” category normally 
used -in the West; tee rest of B 
reserves and some of those in 
the C, group correspond to 
" probable ” reserves. However, 
it is pointed out that some por- 
tions of both B and C, might 
be called “possible” reserves, 
using Western standards. The 
other categories— Cg, D x and D g 
— are reckoned to he inferred 
reserves, not established by 
testing methods. 

But speculation about tee size 
of Russia’s proven reserves may 
be somewhat academic. The 
USSR is known to have a vast ' 
amount of oil, whatever tee 
category it is assigned. What 
is vitally Important to the USSR 
and the rest of tee world is tee 
rate at which these resources 
can be exploited. Again, there 
are conflicting signs. 

What seems clear is that tee 
rate of growth in Russia's out- 
put has been declining. Annual 
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Sources: OPEC Oil Report, Second Edition. 1979: Petroleum Economist (lor reserves) and OH and Oas Journal, Oct. 29. 
1979 (for. production figures); Oil and, Energy, Trends. Nov. 1979, and Work) Oil Trade. June. 1979; Energy Economics 
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major oil producer. Its output 
so far this year has' been run- 
ning at an average of 11.7m 
barrels a day; over 2m b/d 
more than Saudi Arabia's cur- 
rent production; over 3m b/d. 
more than Saudi Arabia would 
like to produce. 

According to a new studyt by 
Swedish consultants Petro- 
Stndies, the Soviet Union’s pro- 
duction this month has reached 
a record 1.9m' barrels daily. 
Russia's proven reserves are 
■ normally quoted at 71bn bar- 
rels. 

On the latter, basis Russia 
would exhaust its own proved 
reserves by next Thursday and 
total world reserves by.' mid- 
January. This facetious calcu- 
lation is made on the basis that 
the world's proven oil reserves 
stand at around 650bn barrels., 
with Russia’s share accounting 
for . some 7jfl»n barrels. -• These 
are the figures most normally 
quoted in industry and official 
circles. ■ • 


leadership has a- ' 
policy to increase' oil exports to 
the West — particularly refined 
oil products.” - ... 

' Despite' its comfortable oil 
reserve position, Russia had 
decided to make a large-scale 
substitution of oil. by natural 
gas and coal in the domestic 
market in order to increase the 
country’s exportable oS surplus, 
the report states. The Russians, 
it is argued, -need the exports 
to earn eno u gh , hard currency 
to bny Western industrial 
equipment, advanced ■ tech- 
nology and agricultural pro- 
ducts. . ' 

Past PetroStudies reports 
have taken /. a - . reasonably 
optimistic view ’ of Russian oil 
but these latest projections have 
rocked the Western oil industry 
back, on its., heels ..simply 
: because of- their wide variance 
with most of the other analysis 
-in the West . * 

The new figures are most 
starfling when set against the 
pessimism -of .CIA ^forecasts. 




.000 b/d over 1974; in 1976 
the growth was 578,000 b/d; in 
1977 it was 522,000 b/d; and last 
year the gain was down to 

512.000 b/d. The Western oil 
industry had expected this 
year’s output to grow by around 

432.000 b/d but for even that 
modest increase Russia would 
have to give a big stimulus to 
production levels daring the 
remainder of the year. At 
present Russia’s output is run- 
ning short of its own target of 
U.S6m b/d for this year. 

In view of this trend it seems 
unlikely that the USSR will be 
able to raise its production to 
12.4m b/d. which is the target 
set in its own five-year plan. 

There are several reasons for 
this. Essentially, Russia — like a 
number of mature oil producing 
regions — is finding that its 
resources are becoming harder 
to find and more difficult to 
exploit Most of tee oil, gas and 
coal which has been found and ' 
the , vast sedimentary basins 
which remain to be explored. 


1979 (for. production figures); Oil and, 

both in Siberia and offshore; lie 
in remote areas of trackless 
waste with appalling climates. 

Future production will largely 
depend on tee success of 
exploration and development in 
such difficult areas as the 
1 Barents Sea. tbe East Siberian 
Arctic Shelf, and tee Caspian 
Sea. 

It is questionable whether 
these areas can be tackled 
expeditiously and effectively 
without the most modern 
western technology; some of it 
developed for the Norte Sea. 
There has been a good deal of 
discussion at the -technical level 


Western oil companies, among 
teem British Petroleum. 

There are doubts, too, about 
the ability of the Russian oil 
industry to develop in accord- 
ance with the best reservoir 
practices accepted in the West. 
There have been reports that 
the USSR has spoiled the pro- 
ducing characteristics of some 
of its older fields. 

Be that as it may. It Is known 
that the Russians are desper- 
ately trying to improve tee 
recovery efficiency in their older 
fields. As a recent UK energy 
mission, led by Mr. Norman 
Lamont MP, Parliamentary 
Under-Secretary of State at the 
Energy Department, was told: 
Russian engineers are introduc- 
ing a number of exotic recovery 
methods in various fields. These 
include the injection of steam, 
chemicals and gas. At Baku, 
the Russians have even, begun 
mining for oiL 

But Russian geologists them- 
selves recognise that there are 


Research Ltd. 

shortcomings within their oil 
industry, as reported in Russian 
publications and reproduced in 
the West’s Oil and -Gas Journal. 
According to reports earlier this 
year two prominent Soviet 
geologists _ have blamed the 
Soviet Union's slowing rate of 
oil ' production growth on 
“ bureaucratic bungling and 
inter-ministry rivalries " rather 
than on fading prospects of find- 
ing major new oil deposits. 

Such reports may confirm the 
CIA’s view that Russia has just 
about reached the peak of its 
production capacity. Major oil 
companies I have spoken to are 
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ing Russia’s output to level 
out at around 12m to 13m b/d 
through the 1980s. 

CIA pessimism 

What seems clear is that tbe 
West cannot rely on Russia to 
make up for tbe expected 
decline in production levels in a 
number of OPEC countries; par- 
ticularly if Saudi Arabia cuts 
back its output by 1m b/d. 

The question then arises will 
the USSR continue to be a net 
exporter to the West or will it 
become a net importer, as tee 
CIA fears ? In 1977 the agency 
concluded that the Soviet Union 
and tbe rest of Eastern Europe 
could become net importers of 
oil up to 3.5m to 4.5m b/d by 
1985; a recently published CIA 
report goes some way towards 
confirming this view by stating 
teat after next year Soviet out- 
put wHT “ decline sharply.” 

If the CIA is right the world 
oil supply picture could become 
even more confused and disturb- 


ing In tbe mid-1980s. But this 
might not be tee case. Russia 
has the resources— and the 
political system — to be able to 
switch more of its fuel and 
power emphasis to coal, natural 
gas and nuclear power. It can 
implement more conservation 
measures to dampen its own 
demand. 

It could conceivably substi- 
tute other fuels for its oil ex- 
ports to' other Comecon 
partners — expected to average 
some 1 . 8 m b/d in 1981-85. How- 
ever, reports yesterday that 
Russia was to begin oil exports 
to Romania— white in tee past 
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indicates that Russia’s Comecon 
oil supplies are likely to 
continue. 

On tee other hand Russia 
badly needs hard currency. 
After the CIA produced its 
gloomy prediction of possible 
USSR import levels in tbe mid- 
1980s, it was pointed ont in the 
U.S. Senate that a switch in 
status from exporter to importer 
(at least with the West) would 
more than double Russia’s hard- 
currency imports. 

For the time being Russia’s 
intentions remain unclear, to 
Western observers they are as 
fuzzy as tee estimates of Soviet 
oil reserves and production 
capacity. But these uncertain- 
ties merely add to tbe concern 
about the world’s future oil 
supply and demand balance. One 
way or 'another Russia’s influ- 
ence is vital. 

♦OPEC Oil Report. Second 
Edition, 1979; Petroleum Econo- 
mist; £42. tSoviet Proved Oil 
Reserves, 1946-1980; Petro 
Studies. Malmo, Sweden. 
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For the facts about rare stamps, and how 
our experts can help you make decisions,, 
send for your free booklet, “Fine Stamps for 
Investment®. 

You may feel confident that the useful 
information it contains is based oh an 
unrivalled 123 years’ philatelic experience. 


I To: The Rare Scamp Director 
j Stanley Gibbons Ltd, 

| 391 Strand,London WC2R OLX 


Address: 


Stanley Gibbons Ltd. 


iwh cr. 




HOW ABOUT 
MAJORITY RULE FOR BL? 



Less than a month ago, every- 
one in BL was asked to vote on the 
Company’s plan for recovery 

The plan included the need for 
BLto operate on proper commercial 
Knes/Io improve productivity 
To abandon inter-union rivalries. 

To adopt more constructive attitudes. 

And above all to accept the 
needto concentrate resoutces.byplant 
closures and the loss of 25,000 jobs. 

The plan was endorsed by the 
Confederation of Shipbuilding and 
Engineering Unions. 

The BL employees gave over- 






■ 


- ■ ■ 



It is against this climate or co- 
operation, that a group of shop 
stewards -not recognisedbyits own 
Hade Unions -has circulated a 
document made BL plants that 
ignores the workforce’s decision and 

urges themtotake disrupt 

to destroy the recovery plan. 

Measures such as sit-ins and 
plant occupations that would spell 


certain death for BL as amajormotor 
manufacturer, 

They justify their action with a 
set of demands that were rejected as 
unworkable by management, the 


The action progrannnereprintedfioni Page 13 of the 
I^yiand Combmeliadc Union Committee Document 

What can you do? 

The time to stop reheating is now! 

Itistimetostend op toteeEdwaities of ftjsworidand refuse 
to allow tee carve up of our industry. For far too long we in tee 
trade onion movement have accepted that jobs and industries 
can be sold for redundancy money. 

Around the demands for “the rightto work” and^BLmust 
be saved 0 we must develop a campaign that involves every BL 
woikea; every component worker and tee wide labour movement 
The C«iteireCtommiBEe%polkyofrefuang to accept&e transfer 
of work from one plant to anoihenmless die parent plantagrees 
must be folly supported. 

This does not mean a passive role by tee receiving plant 
They must be actively involved. In other industries like UCS 
work-ins and occupations haw been necessary to preventetosure. 

If necesary we shat! have to do the same. There must-be foil 
involvement and support from the trade union movement at 
branch, cEstrict,r^ionai and national level 

Our demands are: 

1. No more sackings. 

2. No more closures. 

3LExpansjaBBotcaafraefiea. 

4 fosourcewoik, not outsource. 

S.Fjg&for the mdastry, yonr job and future. 

We are under no illusions. The adoptio n of our policies 
wifl be resisted by management and government Butwe see no 
other way out To continue along the preseteroadwffl mean, the 
death of BL as a m^joi-manufactorsc 

hi the interests of our members, workers generally, and ja 
teeggfejifl/flgfe^RTffenn^ mimiifki timngbasemastbedefendeA 

CSEU and, through the ballot box, 
by the workforce itself 

The authors of this document 


arepaid,like all of us inBL, to workin 
the best interests of the Company 
and its employees. 

Their action which goes so — - 
blatantly against the declared wishes 
of the very people they represent, 
threatens the livelihoods of everyone 
in BL . As well as those of thousands 
of co-workers in supply industries. 

BL management respects the 
right of free speech. 

Also the right for constitu- 
tionally appointed trade tmon offirials 
to fulfil their responsibilities towards 
their members. 

But a call for disruptive action, 
which can only wreck the company, 
cannot be allowed to continue 
unchecked. 

It is for this reason that four 
people have been disciplined includ- 
ing one who had previously been 
warned about disruptive actions. He 
has be en dism issed. 

^ BL Limited 
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FILTRATION 


controlwith 


Removes dry dust from gas 


• POWER 


Domestic circuit 
breaker 


STEALING A march on poten- 
tial competitors in Fiance and 
Germany, Midland Etectnc 
Mannfactaring has unveiled a 
series of miniature circuit 
breakers essentially for the 
domestic market, which offers 
now a degree of safety in the 
home which is likely to become 
the norm in- -Europe early in 
the next 

lAamera 23. series faas been 
developed over a. period crftwo 
yeanr v by a ' team -from MEM, 
wotting in cnajuBUtion with 
AEG-Tetefunfeeh engineers at 
p- :.mrftn West Germany; It is 
based oh existing equipment 
made by the latter and the 
German company wflTbe roana- 
factaring units andYspares <w 
MEM’S behalf until this . com- 
pany's- new "£ltm facilities at 
the Holyhead plant are ready to 
manufacture^ -all its require- 
ments eari^iniSSl- 

In designing Memera 311, the 
company set itself three objec- 
tives..- These included produc- 
tion of a small circuit breaker 
which would handle fault cur- 
rents about* double the com- 
monly accepted level of 3000 
amps. This is to take account 
of the fact that more and more 
electrical equipment is being 
used outside the home from 
domestic power points. The 
company had found that 5000 
amp currents could occur in. a 
normal household installation. 
It .now has units that will 
handle *up to fiOOO amps. 

"The second objective was to 
produce a breaker that would 
react very quickly and provide 
better protection against so- 
called “touch voltage” where 
a. jive conductor accidentally 
touches the metalwork of an 


^AUTOMATION 


appliance, allowing maximum 
supply voltage to pass. 

Memera 21 will disconnect in 
under 30 milliseconds if the 
fault current rises to between 
2.7 and 4 times rated current 
of the breaker. This compares 
with 7/10 times for most Euro- 
pean -style breakers. 

Finally, the company sought 
to make installation much 
easier, recognising that labour 
costs have risen sharply. 

MTrvr believes it has a pro- 
duct that will catch on quickly 
despite the lack of any means 
to prod local authorities- into 
favouring circuit breakers over 
ordinary wire or cartridge-fused 
supplies. S'.:- . 

Yet the very much higher 
safety- afforded and the ease 
witir which supply can be res- 
tored should be potent factors 
in such a choice. 

The trend is there. Of the 
7m devices installed in domestic 
electric services last year, some 
25 per cent were circuit 
breakers. As important is the 
move in the U.S. to higher per- 
formance breakers. 

MTRTM exports something like 
40 per cent of its production 
hut does not expect to achieve 
more than 5 per cent in the 
early stages with Memera 21. 
But by the mid-80's and prob- 
ably over most of Europe as 
well as in the UK, miniature 
circuit breakers will account 
for the majority of protective 
devices installed domestically, 
it believes. 

And MEM has already done 
its homework on a product that 
outperforms current standards 
to a very large degree. 

Midland Electric Manufactur- 
ing (Delta Metals). Redding 
Lane, Tysley, Birmingham B1 
3EZ 021-706 3300. 


THE UNIVERSITY of Surrey 
claims to have played a major 
part in the development of a 
new type of filter for removing 
dry dust from gas in power 
stations, chemical works and 
other medium to large indus- 
trial plants. It has been 
launched on the market as the 
Becodex system by Begg, Cop- 
land, 636 Springfield Road, 1 

Glasgow. . a , . 

Conventional industrial air 
filters work in a manner not 
unlike a domestic vacuum 
cleaner in reverse. Dust-laden 
air is fed into -a chamber -con- 
taining suspended bags made .of 
filtering material The aii : .is 
drawn through the material 
into the bags, from where it 
can be discharged to _ the 
atmosphere. The -dust collects 
on the surface of the bags. 

At intervals the air flow is 
stopped and the coating of dust 
is removed by mechanical shak- 
ing or by reversing the air flow. 
These processes are not particu- 
larly efficient and also tend to 
■wear out the bag material 
prematurely. 

• COMPONENTS 


The Becodex system works on 
an entirely different principle* 
Each filtering unit consists of a 
sloping shallow box, whose 
upper and lower surfaces are 
covered with a filter material, 
such as the newly developed 
needle .felt/Teflon laminate 
called Goretex.' Air is sucked 
into the box and then pumped 
away, the dust remaining on 
the outside of the box. The 
filtering units are mounted one 
above the other in a stack: this 
makes -it possible to provide a 
large area of filter within a 
small floor space: 

When the filtering units are 
ready foc_ cleaning, the. dust is 
removed, not by the conven- 
tional-shaking process, but by 

' a high-frequency small-ampli- 
tude vibration similar to that 
used for some industrial con- 
veyors of fine particles. The 
dust particles move down the 
sloping upper surface of each 
box and fall off the edge. Those 
on the lower surface fall on to 
the upper surface of the box 
below and are similarly trans- 
ported to the edge. 


This method of cleaning, is 
said to be a great advance on 
conventional methods because 
vibration *of the whole surface 
of the filter gives far more 
effective cleaning, and the small 
amplitudes of vibration (around 
lmm) cause far less damage to 
the filter material. 

Development of the pr ocess 
follows an idea by Derek 
Purchas, a consultant chemical 
engineer, who lacked the facili- 
ties to build a test ng. With 
some support from- the National 
Research Development Corpora- 
tion, he enlisted the assistance 
of- the Chemical Engi neerin g 
Department of the University 
and with the aid of one or its 
staff. Dr. Alan Millington, he 
carried, out some small-scale 
development work. 

Subsequently, a fully-instru- 
mented test rig was built 
Within a year of the project 
being started, using fly ash from 
a coal-fired power station as the 
test dust, it became dear that 
the concept had commercial 
applications. 


Improved nickel battery 




R u of » e y. Staffs. n ci 

Controls S'or industn 


• materials 



protective 



V EN T ED POCKET plate nickel 
cadmium cells for medium rate 
discharge applications of 
improved design have been 
developed by Chloride Alcad of 
Redditch. Intended to optimise 
costs and discharge charac- 
teristics in the 30 minutes to 
two-hour range, the new cells 
enable a lower installed 
capacity to be specified for a 
given duty than was previously 
possible. They thus are ideal 
for medium period emergency 
lighting, electric train control 
communications and general 
standby. 


Alcad’s technical staff has 
spent three years developing 
both the electrochemistry and 
the cell component profiles for 
the new range. Considerable 
improvements in internal cell 
conductivity have been achieved 
with the result that the new M 
range is capable of giving a very 
high proportion of its stored 
energy during a 30-minute 
discharge. 

The new cells are available 
in translucent polypropylene 
cases for stationary applications 


and steel cases,- coated with a 
tough new non-corrosive fi n i sh , 
for mobile and other heavydujy 
applications!. Each cell . con- 
forms to the appropriate DIN 
standard of dimensions. 

Plastic cased cells type MP 
are offered in the capacity range 
11 Ah to 316 Ah and steel cased 
cells in the capacity range 31 
Ah— =514 Ah with additional 
steel cells up to 1669 Ah 
capacity available for special 
applications. 

Chloride Alcad, Redditch. 

PUBLICATIONS 


Designed toearry a navigation beacon, this tower cooMlitfris 

otherroes says AGA Aids Brentwood, ™dd^ _^The 

tower is built up from 1-5 metrb high gloss **?^I2*£ ** • 

plastics sections. Starting from a steel rim? ^ v : : 

a -concrete foundation^ toe se^ons can be buJt 

towers 5.5, 7 or 16 metres high. Access to the tow«r 

a door set in the second section, or module. Mm jgj* 

™tmd level. A ladder, one section to each 

access to the gallery at the top. of the tower or to 

module where acetylene gas or batteries may be 

power light or sound signals. Apart from a 

power could be used for observation, purposes or to houses 

in strum ents, says AGA. • 

PROCESSING 


A iCEW 'V con«»^l^material; 

beeu /iutrt)- 
duce&tb a . i range-ftf textiles for 
the manufecture of «afety '.-gloves 
anctfmzt &'by. -TBA Industrial 

XaHmSKre; (6706 47422), :• 

. is a ’ mc&um' . Weight 

woven compbrite'febric . based 

on KCvlar fibre whi& fcsafd to 
possess outstanding; resistance 
to’Cuti and abrasHHt wifhfct a 
temperature rapgp- Up to -466 
degrees; C. w . - \ 

Material With a 

flefefey cdttca^'b®^ tor ease 
of tan nrrog ^fnw tfoves and 
: mitts additional 

tofarfOrt"' JtaFnMtacked - veision 
Bs“ate# v SsK^e''®rfid". m - known 
as to - said to 

be -papti^fiaadyv satiable for 
'hanaa^<tofieifr-yrfu(fi involve 
sough^metal oastfckgs, or where 
timber Vifc tisfer’of -cats . to' itie 

3i hitu^k wr*' «TTnR_ , -. • ’ ■■' " .. 

ed vetdoa is also 
is known esitorta- 
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Protects equipment Barcodin 


Cleans big stretches ofcarpet 


Light-beam control 


ALTHOUGH THE interrupted 
infrared beam is a widely used 
form of non-contact sen sing f or 
control purposes, such systems 
are" not always too easy to align , 
and do not necessarily offer a 
wide range of operational varia- 
tion. 

Considerable attention has 
been given to these matters in 
a system introduced by Sacol 
Controls of Commercial Road, 
Southampton. Hants S04 3ZQ 
(0703 860101). 

For setting up and aligning 
the. beam for example, a series 
of^coloured light signals on the 
control box shows when the 
bgam is completely broken, 
when it is misaligned, partially 
aligned, and fully aligned. There 
are also indications if the delay 
is -in progress and when opera- 
tion has occurred. Alignment 
indicators are duplicated on the 
receiver and transmitter heads. 

7A variety of outputs is pro- 


vided. A relay can be energised 
or de-energised when the beam 
is made or broken, or latched 
for either event Delays of four 
to 30 seconds can be provided 
when the beam is made or 
broken. „ 

Alternative forms of output 
are an npn transistor able to 
sink 20 mA, or an open col- 
lector output sinking 50 mA 
Known as Sentinel A20, the 
system will operate from any 
mains voltage and a 24 volt dc 
version is available. Particular 
care was taken during design 
to make Installation easy, 
either direct on to a chassis or 
on a standard 35 mm DIN rail. 
Cable entries, which have 
grommets, are provided at the 
bottom and side of the unit’s 
base, and the terminal block 
can be removed for easy con- 
nection. 

The control box can be up to 
150 metres from the beam. 


HIGH SENSITIVITY, a fast 
response time, minim ised 
nuisance tripping, safety and 
reliability are the claims made 
for the Sensei earth leakage 
system introduced by Dorman 
Smith Switchgear, Blackpo ol 
Road, Preston, PR2 2DQ (0772 
728271). 

Basic purpose of such devices 
is to detect the presence of 
improper connections between 
live mains conductors and earth 
by virtue of relatively small 
currents flowing in the earth 
return cable of an installation: 
a circuit breaker can then be 
quickly energised to remove the 
supply. Such earth leakage can 

Supply is 

COMMONLY available dc 
sources such as 12, 24, 36 and 50 
volts can be converted to a 
precise regulated value for 
various kinds of electronic and 
electric circuit operation using 
the GDC series of converters 
from Gresham Lion. 

Typical application will be in 
mobile telecommunications or 
control equipment where bulk 
dc supplies are the primary 
power source and ac mains are 
not available. 

All six units in the series 


be caused by equipment fau lts, 
or by human contact with live 
conductors. 

Sensei consists of a plug-in 
unit with a separate current 
transformer through which the 
earth wires are fed, test 
arrangements and. link-select- 
able manual/auto reset 
Systems can be ordered to meet 
various sensitivity and primary 
current requirements. 

Used in conjunction with the 
appropriate breaker (total 
break time not exceeding 
25 milliseconds) and a system 
voltage to earth not exceeding 
250 V ac. Sensei will offer pro- 
tection to zone 2 of DEC public- 
ation 479. 



conform to Eurocard mounting 
standards and are available with 
either 25 or 50 watt outputs. 
They are normally supplied with 
a lightweight aluminium casing. 

Line regulation for all the 
units is 0.02 per cent for the full 
input rafige (for example, nine 
to 18V for the 12V model) and 
load regulation is 0.04 per cent 
for a ,10 to 100 per cent load 
change. 

More from the company at 
Twickenham Road, Feltham, 
Middlesex TW13 6HA (01-894 
55U). 


NOW YOU 


: IS 




CAN SOLVE YOUR 
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COMPUTER 


WBSmm % 



explained 

THOSE FACED with the 
requirement to put bar codes on 
their products and who are not 
familiar with the problems will 
be interested in a booklet pub- 
lished by Kings Town Photo- 
codes cafled “Quality Control 
for the Bar Code Symbol” 

The company describes the 
book, which costs £7.50, as “the 
distillation of two yeara 
experience plus several years* 
experience from our American 
associates in the supply, verifica- 
tion, and reproduction of 
symbol film masters.” 

Detailed appendices explain 
number sets, coding, print gain, 
magnification factors, dimen- 
sions and several other topics. 

More from P.O. Box 29, Leeds 
Road, Stoneferry, Hull HU8 
0DA (0482 492171). 

O INSTRUMENTS 

Micro-based 

dosemeter 

LATEST INSTRUMENT to take 
advantage of the internal 
organising ability of the micro- 
processor is a radiation dose- 
meter from Nuclear Enter- 
prises. 

A particular benefit is auto- 
matic correction of the reading, 
resulting from keypad entry of 
pressure. temperature and 
measuring chamber correction 
factors; a good deal of tedious 
adjustment and calc ul ation, is 
thereby done away with. In 
addition, a built-in quartz dock 
improves the accuracy- of dose 
measurement 

Known as the Fanner 2570, 
the instrument is - battery 
powered and can feed its 
results to any standard serial 
printer. External control of 
radiation-producing sources is 
available through an opto- 
isolator. Measurements are 
150 x 305 x 270 mm. weight 
4.8 kg. __ 

More from Sighthill, Edin- 
burgh. EH11 4EY (031 443 
4060). 


A HOT-WATER extraction 
carpet-cleaning machine able to 
achieve a cleaning speed of up 
to 255 sq yd an hour has been 
introduced by Cleancare Inter- 
national, 33 Gautrey Road, 
London SE15 2JJ (01-399 1184), 

Called the Steam Valet Mark 


V, it is a development' ot : ttofe 
company's Mark IV model; l but : 
is *40 jaer cent faster than its-. 
predecessor and has a 15 gaRoXL. 
capacity bn- both the solution 
and'recovery tanks;' - 7 
It is Said to be * eawy 
manoeuvrable on its 16 inch 
wheels and boses and solution 


aHow the operator to' work- 
w#-lb'-5frftflrom tfafrmaehjiie. . 

Notable feature to-the special 
manifold heating system; - It has 
a 'stainless steel heating element 
through', which -water i s; do n- 
tihtrously pumped which gives a 
much higher thermal efficiency 
than fixed heatera. -' r '" 1 1 


• ELECTRONICS # 

Lifts easier to run and service 


You don’t need us to tell you 
tiiere'sa shortage of computer staff at 
tine moment 

Your company is probably 
suffering as much as everyone elsa 
So you’ll be pleased to know 
the ManpowerServices Commission 
are doing something about it 
By sponsoring a new training 
scheme through Industrial Training 
Boards and other national training 
bodies 

The way it works is this 
First you recruit from outside, or 
choose members of your staff- most 
likely to benefit from the scheme 
Then we’ll provide grant support 


through your Industrial Training 
Board or-nadonal training body. 

■ Your nominees can be trained in 
Initial Programming Real Time 
Programming or Systems Analysis- 

There are still some grants that 
are available for training in Initial 
Programming and Systems Analysis 
for this academic year 

If you’d like to know more, give 
John Hyatt a ring on 01-214 8723/ 
6690 now! 

■ Or contactthe Industrial Training 
Board or other training body respon- 
sible foryour industry 


Manpower Services Commission 

Iteming Services Division in 



BY COMBINING microprocessor 
operational control with solid 
state variable speed ac motor 
drive, Otis Elevator Company 
has arrived at the design for its 
next generation of lifts, the 
aim being eventually to, cpver 
models from four to 21 : passen- 
gers at speeds from 0.4 to 4.0 
metres/sec. n 

Known as Otis SO, first models 
will concentrate on market mid- 
range — 13 to 21 passengers at 
speeds up to L6 metres/sec. 
Market targets are offices, banks, 
hotels and hospitals where, says 
the company, the need for better 
lift efficiency and reliability 
have always been acknowledged 
by both user and manufacturer. 

The company has in fact just 
announced its first UJK. order 
for model 90; it is for 28 lifts 
to be installed in the big Cutlers 
Gardens project, an 800,000 sq ft 
high class office development on 
a Port of London site. 

Mam advantage of the micro- 
processor, which basically pro- 
vides logical instructions to the 
lifts about whoie to go next, is 
that moving relay contacts have 
been eliminated and, by using 
pre-aged electronic components, 
reliability has been brought to 
a very bigfc 4eveL Furthermore, 
changes to -the lifts’ logic can be 
easily made by software changes 
and in general the control pro- 
gram can be more comprehen- 
sive. To the user, this means 
that, however odd the circum- 
stances, people will wait the 
mini mum time for a lift to 
appear. 

Motion of .the lift is deter- 
mined by the Gamma 160S drive 
system which in essence makes 
the car conform with an ideal 
speed and acceleration profile 
between any two floors. Thyris- 
tor control of itfre alternating 
current to the motor through a 
closed loop control system 
means -that the profile as 
achieved -regardless' of the 


p asse n g er toad in the cur.''. 

Atthong the advantages are fro- 
pronto journey times,-/ less 
pimtf ■ consumption (than <Lc. 
systems) and smoother stopping. 

A iterther interesting deretotf- 
iiyyit by <the company is toi efec- 
tr o uii c hemnna] fpr sy^em diag; 
noistic am? inonttoring purpose** 
Now' that most of the contrast 


data on pasBenger writihg inter- 
vats, JqEorney . tizaes, door times 
and other operataoiwL data. This, 
aria tochnfeal opgratinglnfo ana- 
tinri- can. &!. jQhipcfeed against 
established criteria! . 

It is. also ipossSpIe fta /fte de- 
S^cg/JO baf.fcoririectMfto^i 
buaJdrng in onitor computer 'and 
atAa later date the company be- 


and diive equipment has become' Beves it w ffl h e possibte to 
electronic, its inspection tty "monitor ihe performance or l ir e 
^iu,v means is a logical step, with such a device connected 
The device can be fitted tern- over a telephone, line to a cen : 
porariiy to ar$y lift to obtain Jxal maintenance point • . . 


electrical wir eand cable? 

»NOHONIMUM AU||Mi%. HU™* 

OflOEB : ; ‘ ' taKJU 

Tlxjjusaixlsof typcs<xida^fi^Dcisilqr a iifjecliafeddiveiy 

LONDON 01-5G1 fit 18*ABEfiDEEi| (0224)J2^33.- . 
GLASG0WIM1J332 7201 /^•WARRINGTON (9925)818121 

; ' TRANSFER CALL CHARGEg^LADLY ACCEPTED 
' 24HR. EMERGENCY NUMBER 01-637 3567 &L 4Q9 ) . 
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VENUE? 



: LONDON: 01-5673444 i 
MANCHESTER: 061-969 5151 
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Another 1st. for World Courier 




World Courier, the worlds leading courier 
service for rapid, secure movement of 
critical documents annou nce their unique new 
service . . . Eurolink. Another first for World Courier 
and a first for you too. 

By taking advantage of our Eurolink service you can 
actually add more hours to your working day, because only 
with Eurolink can vital documents be collected up to 6pm and still, 
be firatto arrive atfhefr destination the folkwing morning. 

Eurolink assures 9 to 9.30am delivery to most European cities, . 

New York, and other US destinations within hours. 

Such a service Is only possible with Eurplink because Worid' •_ 
°\ > Courier now operates its own aircraft. We no longer fidve' , 

^ to rely on scheduled flights betweenfiiropeanccties. - s 

For further information or quotation 

Telephone: 01-4294456 or return coupon 

Amsterdam 45 31 70 
Brussels (046) 471 

Frankfurt 690 4657^ 

Geneva (022)2932 
. : MBan 50 61669' 

N. New York 978 9400 
Paris8624060 f ^ 

- we’re mttes diead ^.Zurich (pi) 542024 
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The rebel who Is tweaking 


General Motors’ tail 


BY IAN HARGREAVES 


BY THE window of his 43rd 
floor office in New York’s Park 
Avenue John Zachary DeLorean 
has a brass telescope. With it 
the. man who. is planning to 
build sports cars in Belfast and 
buses in the Bronx can see 
quite clearly the New York 
buBding of the world’s largest 
industrial corporation. General 
Motors, where six years ago he 
was considered a strong candi- 
date for the presidency. 

Although he quit GM de- 
nouncing its stuffiness, Its stifl- 
ing of innovation and its. be- 
trayal of its founder's approach 
to business, DeLorean cannot 
take "Ms eyes off what, for 17 
years, for six-and-a-half to seven 
days a week and nine years 
without a holiday, -w as his home. 

In the last . 10 days the 
DeLorean-Oenerai Motors love- 
hate relationship has shot back 
into the'Ufl. business pages with 
the surprise publication of 
DeLorean’s account of his life 
at GUlf, setting under the title 
suggested by Playboy publica- 
tions; “On a dear day, you can 
see General Motors.” 

' Playboy has not, in the. event, 
been involved in the publication. 
DeLorean banned the book, 
ghosted by a Detroit reporter. - 
because he felt it was too -bard 
hitting and because, at the time, 
be feared his tweaking of the- 
GM tail would bring reprisals 
against his Belfast project By 
next summer be will be ship- 
ping bade to the U.S. its first 
hatch of DMC-12 stainless steel 
sports cars. 

The first DeLorean knew iff 
the hook’s appearance was when 
a deluge -of media inquiries 
started. His collaborator, it 
tamed out had tired of De- 
Lorean’s hesitations, had taken 
a second mortgage on his house, 
and published' privately. The 
book's initial print run of 20,000 
was sold oat within days. 

- When DeLorean got round to 
meeting the press a few days 
later, the volume of interest 
was so great' that he was re- 
peatedly asked who he would 
like to see play himself should 
the movie industry take an in- 
terest in the script 

It was one question he did , 
not want to answer. , Actually, 
with his California tan. Kink 
Douglas dimple-chin; lean height 
and, 54-year-old’s silver hair; 'he 
already has the ' Hollywood 
Boulevard look. Alongside his 


wife, Christina Ferrare, a stun- 
ning $2,000 a day model who is 
currently frosting .the television 
ads for New York's mos t ex- 
clusive department" ..store, he 
lacks nothing in glamour and 
style.' 

His schism . with GM, it is 
dear, was very : much a matter 
of . style. .Although he played 
by the rules of dark suits. Short 
hair and low public profile long 
enough to get his' foot- on the 
ladder, once ' there DeLorean 
was unwilling either to trim his 
sideburns or, before toe advent 
of -Christina, to' keep b?s name 
and his amours out of the gos- 
sip columns. 

. An engineer by training, he 
felt he was ■'OK” .so long as he 
was running a cars 1 division; 
he had spectacular sales suc- 
cesses at -toe top of both Chev- 
rolet and Pontiac; hut when he 
arrived at Gftfis “fourteenth 
floor” the shutters dosed, 600 
to 700 pages of- paper per day 
thudded on to his desk and he 
started to scream. 


Loyalty 


For Americans, toe fascina- 
tion of toe book; by whose 
content' DeLorean stands, 
expressing only minor reserva- 
tions about tone, is that it opens 
a chink in ILS. : corporate 
armour in a way that is highly 
unusual in a. country, where 
corporate loyalty is of a very 
high degree. 

The picture we get is of top 
management - isolated from 
ordinary life, both by their 
huge salaries (DeLorean was 
making $650,000 a year), perks, 
endless working hours and com- 
mitment to the -job. And, 
DeLorean asserts, they axe also 
isolated from the real' business 
of understanding how to make 
and sell cars as well/ 

Some of the results are very 
ugly. DeLorean confirms what 
Ralph Nader, the consumer 
campaigner, has already more 
or less established, that in 1959 
GM built and told a car. the 
Corvair, which its -own engin- 
eers felt was unsafe, as indeed 
it proved.. When Nader fought 
GM, the company had Nader 
tatted and ran a ' sniear cam- 
paign against him. . 

Likewise the . f oyjr^flgure 
political subscriptions 4 which 
GM executives' wer(y obliged, to 


make, without knowing which 
candidate the money was to 
support and. which went through 
an anonymous chequing system. 
He also reports the use of 
industrial espionage against 
Ford. 

In the book— -which is written 
in the first person — DeLorean 
inevitably compares this 
isolated mentality to Watergate; 
the atmosphere, he says, en- 
sures that moral men will be 
capable of immoral actions. 

On a lighter level, there are 
plenty of stories. Like toe one 
about toe regional GM managers 
who, following the best tradi- 
tions of pleasing their boss, 
used a crane to lift a fridge full 
of beer into a visiting execu- 
tive’s hotel room because it 
wouldn’t fit through the door. 
Then there was the occasion 
when Fete Estes, now Gifs 
president, dressed down 
DeLorean for not meeting him 
at the airport 

Or when the members of a 
top GM executive committee 
who, according to DeLorean, 
were half asleep at many meet- 
ings, were ordered by the com- 
mittee chairman to set up a 
taskforce to review a problem 
lengthily expounded at a meet- 
ing. Only when the names of 
the taskforce were announced 
did anyone have the courage to 
say that the presentation itself 
was the result of a taskforce in- 
quiry with almost identical 
membership to the one 
proposed. 

This is all good stuff and of 
special fascination to those 
f amiliar with the cast on GIFs 
14th floor. DeLorean does not 
seem to have got on with any 
of them. Although he began 
by liking Thomas Murphy, toe 
current chairman, this rapport 
ended when a sensitive 
DeLorean speech to an execu- 
tive conference fell into the 
hands of the Press — planted 
there, DeLorean maintains, by 
a Press department which 
waged a long guerrilla camp ai g n 
against him. 

Beneath toe anecdotes, how- 
ever, DeLorean is also genuinely 
concerned to make a case; 
unfortunately, neither he nor 
his co-author have sufficient 
facts or toe intellectual rigour 
to do so. „ 

. So fat as GM is concerned, 
DeLorean argues that it has 


departed from its founding 
principles of decentralised 
operations and centralised 
planning to the point where the 
central executive is bogged 
down with detail and is simply 
not doing any planning. This, 
he says, explains toe company's 
failure to build small cars to 
anticipation of changes in the 
market (DeLorean argued this 
case in the eaxly4970s). He 
says this lack of vision is under- 
pinned by a reliance of finance 
men at toe centre and a system 
of promotion based on con- 
formity to precedent (DeLorean 
says he was regarded, like the 
statutory black and toe statu- 
tory woman, as toe statutory 
hippy.) 

On a more general level, he 
attacks GSTs long lived policy 
of annual model changes based 
merely on a new crimp in toe 
body shell. He maintains the 
company has produced no real 
innovation since automatic 
transmission. This pandering to 
consumerism, he charges, puts 
a heavy financial burden on the 
ordinary car buyer and 
discourages genuine technical 
advances, such as harder wear- 
ing materials and better fuel 
economy. 

He also argues that GSTs size 
gives it leverage with dealers 
and suppliers which violates 
American antitrust principles. 
And the motor giant is accused 
of not caring about social prob- 
lems in Detroit or, until it was 
forced to, about matters such 
as pollution control. 

This fierce criticism of GM*s 
preoccupation with dollars per 
share does not, however, mean 
that DeLorean is taking a 
radical stance against business 
profits as such. Indeed, one of 
his sharpest attacks on top 
management was made in an 
internal memo, reproduced in 
toe book, in which he presents 
a plan for increasing toe com- 
pany’s profits by over a billion 
dollars a year. 

DeLorean charged .that GM 
had stopped collecting and 
systematically analysing basic 
marketing data, leading to a 
complacency about profits drop- 
ping from Mg car sales and 
a failure to spot the growth 
in demand for smaller vehicles. 

Management was also accused 
of fostering a spirit of 
deliberate anonymity both for 
GM executives and for the cor- 



In spite of the rift with his former employers, John DeLorean hopes th ere will be no retribution by the mighty .Genera! Motors and. its chair- 
man, Thomas Murphy (left with a GM Buick and Chevrolet) when pro duction of his DMC 12 steel sports car starts in Belfast;, some of its 
parts are scheduled to come from GM, and half his U.S. dealers also handle the Detroit giant’s vehicles 


poration itself — something 
which, DeLorean says, weakened 
morale. This also meant that 
those most successful in scaling 
toe GM promotion ladder were 
colourless financial types who 
were incapable of giving usable 
advice to a divisional manager. 

Thus DeLorean's profit im- 
provement plan lists seven 
items, whose potential adds up 
to $lflbn of additional profit 
within three years. 

The items are: better motiva- 
tion for management; better 
central planning to reduce tool- 
ing programme costs; more 
flexibility over decisions on 
parts standardisation, again on 
operational rather than merely 
financial grounds; more care in 
operational planning of new 
project starts, reduced com- 
ponent costs; more effective 
communication with suppliers; 
and more rapid response to 
orders. 

GM has survived in spite of 
these shortcomings, DeLorean 
says, merely because its size 
makes it impregnable, although 
since leaving GM he has come 
to toe view that toe incursion 
of the foreign car manufacturers 
(now holding 22 per cent of the 
U.S. market) has itself solved 
the antitrust problem. 

DeLorean is obviously intent 



upon putting these lessons and 
principles into effect through 
DeLorean motors in Belfast His 
car will be made of stainless 
steel and uncorrodable syn- 
thetics, giving it a minimum life 
of 15 years. It will, for a sports 
car, be fuel efficient (around 30 
mpg), light and incorporate all 
toe latest thinking on safety. 

The company will be run as 
an owner company, without toe 
public company pressures of 
profit at all cost 

DeLorean is clearly delighted 
to be operating in Belfast and, 
shortly he hopes, with a German 
bus design to be manufactured 
in the even more ragged ter- 
ritory of the South Bronx 
district of New York. With the 
Northern Ireland Development 
Office, which has put up more 
than half the $2 00m start-up 
cost of toe Belfast project, be 
plans to run a joint advertising 
campaign in the U.S. selling 
DeLorean and Ulster in tandem, 
a strange combination if ever 
there was one. 

His ideological case is that 
free enterprise business in the 
UH. is approaching again the 
robber-baron image of the turn 
of the century, “ where a lot of 
the things that business is doing 
aren't necessarily contributing 


to the good ' of toe country.” 
He is determined to do his bit 
to alter this. Four million 
dollars of his own money stands 
to vanish if DMC fails. 

IDs belief that he will not 
fail is based on the fact that 
the sports car market in toe 
U.S. — where all toe 30,000 cars 
a year Belfast will be producing 
by 1982 will be shipped — has 
continued growing in spite of 
the industry’s cycles, and that 
a sexy looking sports car in 
unpainted stainless steel, which 
handles like a $50,000 Ferrari 
and will sell for around $16,000, 
is bound to do well. DeLorean 
sees his company growing into 
the BMW of America; classy, 
expensive but not too expensive, 
and highly profitable. 

He is also, in spite of the 
book, not worried about 
reprisals from GM which is 
supplying Belfast with most of 
the 20 per cent of non-European 
components the DMC 12 will 
use. Half his U.S. dealers also 
sell for GM. 

But most experts in the U.S. 
think DeLorean will fail Some 
give him a year, some give him 
three. For ammunition, they 
point to the similar- looking 
Bricklin sports car— which lived 
and died a technical and 


marketing disaster in 1974 — and ■ 
to other ill-fated independent 
ventures. .... 

Although these critics con? ■ 
cede that DeLorean has; 
superb track record as . an 
operations man in the motor 
industry, they also mistrust Jiis 
rather vague ideological stance, 
his surface glitter and -his 
romantic air. ~ - 

That romantic touch is 
nowhere more strongly felt toas 
in DeLorean's New York office 
where the coffee table selections 
are a life of Camus and a boot; 
about Alfa Borneo. On toe vraV. 
is a large colour print, the kin* 1 , 
you see of pop stars, which 
turns out to be of DeLorean 
himself sitting by what looks 
like toe foaming Pacific with 
his son Zachary on his knee. 
At the foot of the print is th£ 
leeend, taken from a Jod! 
Mitchell song, “It’s lifes.-; 
illusions I recall." * 

There is also more fhan^la 
touch of the zealot in the slogar 
DeLorean has linked with to 0 
D?*C 12. branded as “ the ethic? 1 
car.” But asked a few days ,qgo 
why be picked the slogan, ou* 
popped the GM In DeLorean 
44 How else d*you think fir 
gonna sell it" he said. 

.1 Patrick Wright. $12,9? 
VJrinht Enterorises. 
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A STEP BY STEP GUIDE 
TO PROFIT IN WRLES 


Wales is well placed to help the company looking to expand. 
It's an assisted area close to the major markets of London , 

|' the South East, the Midlands and continental Europe. 

.Which means that incoming and expanding industry may 
q ualify for useful Government help* 

The Welsh Development Agency has sites in many areas 
i M6B M62 where you.can build a factory or we 

j A M may be able to provide one. We are 

currently building factories from 
/ ■ 1500sq.fr. to 50,000sq.fr* 

\ MANCHESTER ' Many of them allow for at 

^ least 100% expansion* 

Factory rents in Wales are 
attractive. In some areas they could 
be about half what you might pay in 
London or the South Bast. You 
may qualify for a rent-free . 
period* 

We may be abfle to 
invest directly in your 
project We can certainly 
advise you on other 
solaces of funds. 

Communications to and from 
Wiles are good* With frst road and 
rail links to the major markets* 
London, for example,is less than 
two hours by train from 
South Wales* ^ 

^ LONDON 

Skilled labour is also readily available much 
of which has experience in high t e c hn ology 
M5 industry. 

Once you count the advantages of woridng aud Jiving In such 
a pleasant environment, they add tp to a lot of reasons why you 
should consider Wales*Post the coupon and well tell you more, 

WdshDeuelopmeiti Agency 



^reforest Industrial Estate, Pontypridd, Mid 
Oamoi^CJ^SUX Tel: Treforest (044 385) 2666. Please tdl me , 
more about industrial ppportunities in gles. 
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lOZETOW^rrWDEKS 


WHEN ONLY THE IMPOSSIBLE WILL DO 
SEND IT BY THE EMERY FIRST CLASS SERVICE 



m There are occasions when your whole 
business can depend on getting something some- 
where .fast - When you need little short of a miracle 
for your goods to arrive on time. 

Thads why we’ve invented the new Emery 
First Class Service. 

To achieve the impossible. 

Because when you send your freight by Emerg 
you’re entrusting it to the worlds most experienced 
air freight company. With more than 140 offices 
throughout the world. 

And when you send your freight Jby Emery 
First Gass, you’re ensuring that it receives top 
priority at every stage. 


From the minute rt leaves your hands, to the 
time we deliver at its destination. Anywhere in the 
world. 

So next time you have an impossible freight 
problem, send it Emery First Class. 

Because to us, everything is possible. 



Airfreight 
Everything^ urgent to vs. 

LONDON (ASHFQRD-il UDDX) 69-4592LBIRMINGHAM 021-706 649L 
LEEDS 0552-5 62526. MANCHESTER 061-437 612LPRESTWICK.0292-705H. 
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Some good news 
on U.S. oil 


BY David uasceu.es in new yobk 


VECSTEVER THE implications 
of Iran’s attempts to cut the 
dollar ant of oil trading, they 
are bonod to add to the con- 
fusion that clearly exists in the 
foreign exchange markets about 
the UA jukI oil. Several times 
this ^ year the markets have 
meted quite differently., to 
threats of world^^drtatftt.' 

Sometimes 

down, and we 

?!?£■ ^xsSt^Srnim is 
oil- But somethHSS- ir wertt-up^ 
and on these .iMpie'' 
“P^nation 

producing half iteWm&LSdi' . 
™ is the truthr^lhe VS." 
ou barrel half ttirror. half 
^My? Alas, there 1 is no 
simple answer. 

In the first nine months of 
“is year, the U.S. imported just 
over 40 per cent of Its qlliTOtisu 
Iras sHghtly op- on lasc yetsr, aria 
the trend aoceleratedluaSiTthei* 
y®ar went a ajare aching- 44" per 
oent in the tided, quartet*. At the 
same time, asxAtae might expect 
toe volume of imports rose, and 
domestic production dropped. 
Bat that is the end of the bad 
news. 


'Undramatic 


In reverse 


The best news is that total 
deliveries of oil products to toe 
nation have begun to decline, 
implying that toe inexorable 
growth of consurgption has 
finally been reversed. In toe 
first ning months, deliveries fell 
1.3 per cent to 18.5m barrels a 
day. That may not seem a lot, 
bat the trend is dearly aeelerat- 
ing. In the third quarter, de- 
liveries were down by 2.5 per 
cent to below ISm barrels a 
day. In real terms, toe drop is 
equivalent to over half a mil- 
lion barrels a day, more than 
the output of a small OPEC 
country like Dubai. (If a drop 
in consumption seems to be in- 
consistent with rising imports, 
toe answer is that oil companies 
have been building up stocks 
for all they are worth. At the 
latest count there was a 20-day 
supply sitting in the tanks, four 
more days’ worth than last 
year.) 

Hie biggest consumption cuts 
have come in petroL American 


•: The memory of those -night 
fitarish shortages has a lot to do 
"with it. But so does price- In 
the . last year, petrol piles 
have almost doubled to $Ll(j a 
gallon (peanu!fs’ r ttr 'Europeans 
but shocking to Americans). 
And yon can be sure that XJJ5. 
homeowners will be burning 
.dess -beating oil this winter now 
that its price has nearly doubled 
too. 

Surprisingly, these highly en- 
couraging developments have 
gone largely unnoticed abroad, 
probably because they crept up 
on the world gradually, without 
dramatic newsbreaks. But toe 
implications for world supplies 
are enormous. XUS. consump- 
tion of petrol alone accounts 
for 15 per cent of all toe oil con- 
sumed outside the communist 
bloc. So if every American 
motorist drives only five miles 
a day less, there will be a 
million barrels of oil a day more 
for the rest of the world. And 
these trends are bound to con- 
tinue because Americans are no 
longer completely shielded 
from world oil price increases. 


Higher bill 


This is not to say, of course, 
that the U.S. oil import bill will 
start coming down, because the 
price of oil is rising faster than 
Americans are conserving it in 
fact this year’s oil bill of over 
$60bn is expected to rise to 
$80bn next year. But at least 
things are moving in the right 
direction: provided that con- 
servation continues and 
domestically produced non-oil 
fuels are more widely used, oil 
imports must start coming 
down. 



t Indicates programme In 
blade and white 


BBC 1 


9.05 am For Schools, Colleges. 
1L25 You and Me. 1L40 For 
Schools. Colleges. 12.45 pm News. 
1.00 Pebble Mill at One. L45 
Camberwick Green. 2-02 For 
Schools, Colleges. 220 Pobol Y 
Cwm. 3.53 Regional News for 
England (except London). 325 
Play School fas BBC 2 11.00 am). 
4.20 Maxidog. 425 Jackanory. 
4.40 Hong Kong Pbooey. 425 


Crackerjack. 525 Ivor the 
Engine. 

5.40 News.. 

525 Nationwide (London and 
South-East only). 

620 Nationwide. 

7.00 Tbm and Jerry. 

7.03 Are You Being Served? 
725 My Wife Next Door. 

8.05 Pemnarric- 

9.00 News. 

925 Lena Martell in Concert 
10.00 Points of View (London 
and South-East only). 
+10.05 Phil Stivers as Sergeant 
Bilko. 

1020 Regional, National News. 
1025 The Late Film: “Madigan," 
starring Richard Widmark. 
All Regions as BBC 1 except at 


F.T. CROSSWORD PUZZLE No. 4,133 

n in m m ir*n ft w 


ACROSS 

1 Form one American state on 
well-established lines (9) 

6 Herb or some other boy (5) 
9 American writer. Mark 
n . . . (5) 

10 . . . about to account for 
expectant interest (9) 

11 Uninteresting beating elec- 
tricity supplier (3, 7) 

12 Request for part of an apple 

* d*r tt> , 4 #e 

14 Growl over dearer jam (5, 
2 ) 

15 Roof without delay for 
cultivation (7) 

17 Take liberties in making 
piano continue (7) 

19 He hopes to break even at 
Lords (7) 

20 Duck seen with advantage 
on river (4) 

22 Sporting arena for school be- 
ginners to woo (S, 5) 

25 Put underground a fat mix 

( 9 ) 

25 A northerner of course (5) 

27 Kind of information given 
to engineers (5) 

28 Almost, unpronounceable? 

How can one tell? (4, 2, 3) 


5 Animal always allowed out- 
side (7) 

6 Stop Danish leader becom- 
ing a poet (4) 

7 Westminster gets two 
pounds of pig food (5) 

8 Pay attention to Antony 
(4. 2, 3) 

13 Suitable music for even- 
song (10) 

14 Assuming one will eat late 
before sitting for artist (9) 

16 Girl putting on a hit of 
■weight gives out (9) 

18 Stony tribute to one who has 
passed (7) 

19 Poster outside left finds 
meagre (7) 

21 Not as upset as squashed 
( 3 . 2) 

23 Scruffy pussyfoot seen in 
Scots loch (5) 

24 Extract from another sex 
film in Gaelic (4) 


Solution to Puzzle No. 4,132 


DOWN 

1 Quoted company initially 
tied in knots . . . (5) 

2 The price doesn't matter 
whatever you might say 
(2.3.4) 

3 Children’s favourite at the 
present time (5, 5) 

4 Kind of smoke for part of 
Ireland to put an end to 
(4,3) 


HHS 
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Computer shopping 


BY ANTHONY MORETON 


motorists burnt up 4 per cent 
less fuel in the first nine 
months. Admittedly,, they did 
not have much choice in the 
matter: there was rationing for 
most of toe summer. But the 
encouraging thing is that when 
rationing was lifted, they did 
not imm ediately revert to their 
bad habits. September-petrol de- 
liveries were still £ per cent 
below last year's figure. Since 
'■then, unofficial estimates pat the 
'drop closer to seven. per cent.. 


MID GLAMORGAN is very 
much a creature of the 'seven- 
ties. It was created by Mr. 
Peter Walker in the last Con- 
servative administration in 
order, it is generally believed, 
to isolate much of toe over- 
whelming Labour vote in what 
was then Glamorgan. That vote 
was based on an Industrial heri- 
tage built primarily on coal 
from toe valleys of South 
Wales, especially the Rhondda. 

In 1913 there were 58 pits in 
toe two Rhondda valleys alone. 
As recently as 1950 there were 
66 in the .whole of what now 
comprises Mid Glamorgan. But 
those days have gone. There are 
just 19 pits in the county now. 
and of those only three are in 
the Rhondda. In the past 14 
-years alone 30,000 mining jobs 
have been lost in toe county. 

What Mid Glamorgan has 
become is a county of small- and 
medium-sized concerns with a 
general engineering background. 
The largest company, Hoover, 
produces washing machines in 
Merthyr and employs some 4,500 
people. There are more than 
800 manufacturing and service- 
related firms in toe county but 
only 10 of them employ over 
1,000 people. 

Probably half toe firms 
employ fewer than 25 and most 
of them do not appear to have 
much idea of what is actually 
produced in toe county. They 
have tended to go outside for 
their supplies, even when they 


could get them on their own 
doorstep. 

After its creation the county 
council decided that if it were 
to regenerate an area whose 
economic structure had altered 
so radically, it needed a better 
information base than was then 
available The firsr stage was to 



MID GLAMORGAN 


prepare an industrial directory 
of all manufacturing and related 

service companies and the 
second to interview all of 
them to get detailed informa- 
tion about materials, com- 
ponents and services used and 
produced by each company. 

This survey unearthed the 
information that only one com- 
pany in three in the county was 
buying goods manufactured 
within its borders and when the 
non-buyers were asked why they 
did not support local industry 
70 per cent replied, that they 
had no knowledge of any such 
supplier. Mid Glamorgan esti- 
mated that if a mere 10 per 
cent increase in local pur- 


chasing could he generated 
another 5,000 jobs would be 
created. 

As a result of these initial 
surveys. Mid Glamorgan has 
created, with support from the 
Manpower Services Commission, 
the Welsh Development Agency 
and the Polytechnic of Wales 
at Treforest, a scheme, called 
INDrS. that is probably the 
most advanced industrial infor- 
mation system in the country. 

INDIS (or Industrial Informa- 
tion System) is by no means 
unique in providing an indus- 
trial directory and product 
register. Where its creators 
think it is unique is in basing 
such information on a computer, 
which can provide immediate 
answers to relevant queries. 

The response from industry 
has been, both interesting and 
revealing. One firm seeking 
.the aid of INDIS staled that it 
had no knowledge of anyone 
in the county able to undertake 
certain drilling operations; the 
computer immediately came up 
■with the names and addresses 
of 55. Another firm asked 
about grinding and was given 
the name of 24 operators. A 
simple operation like presswork 
was identified in 34 places for 
another concern. 

Getting' the message of 
INDIS over to industry is, 
clearly, of prime importance. 
Mid Glamorgan found that in 
its initial survey just under half 


toe companies questioned had 
no idea what a capacity register 
was, perhaps not unusual in an . 
economy dominated by small 
concerns. But when it was 
explained, only three out of 
every 10 expressed no interest; 

To get the message over, the 
county has taken the system to 
the potential user. A series of 
demonstrations showed that, 
there was a demand for highly 
specific and up-to-date informa- 
tion concerning the availability 
of individual machine capacity 
plus an almost unlimited range 
of other resources available 
within toe county. . 

If firms can he matched 
through the dissemination of 
information, toe county believes - 
that INDIS wiQ help to over- 
come one of toe main weak- 
nesses in its present industrial 
structure — toe tendency for 
firms to operate as isolat ed 
units, failing to take advantage 
of toe facilities provided by 
local, and mostly nearby, con- 
cerns. Companies hi Mid 
Glamorgan, tend to be depend- 
ent on far-off suppliers, with 
transport charges pushing up 
overall costs, and therefore have 
less control over quality and 
delivery dates. 

To broaden toe base toe . 
county has this week enlarged 
the system by incorporating a 
capacity and resource register, 
aimed, at the engineering in- 
dustry in the first place, to help 



firms with spare machine tim e 
to be put in touch with others 
which might want to sub-con- 
tract work. Other kinds of 
facilities, such as transport and 
special swria could be included. 
One national organisation out- 
side the engineering field is con- 
templating approaching toe 
council .to see if it could use 
computer time. 7 
' .Later, the system will be en- 
larged to . take in Cardiff and 
South. Glamorgan. . But how 
much farther it goes after. that 
depends to some extent on toe 
financial constraints now being 


put on all local authorities. 

It could not have readied its 
present level of achievement, 
however, had it not been for 
toe support of toe Manpower 
Services Commission, which 
funded much of. toe initial 
budget, and the WDA. So toe 
continuing support of these two 
will obviously be crucial. INDIS 
has proved it can do an efficient 
job for Mid-Glamorgan; not 
surprisingly, other local authori- 
ties have shown interest. It 
would be a pity if any brakes 
were to be put on its develop- 
ment now. 


Good hopes for The Snipe 


THE SNIPE has been a good 
servant to J« Webber’s Banbury 
stable. Last season he von four 
out of five races, including the 
Massey-Ferguson Gold Cup at 
Cheltenham. 

He was not far off winning 
this valuable Cheltenham prize 
again this year, for he went 


RACING 


BY DARE WIGAN 


under by only three-quarters of 
a length to Man Alive. 

He turns out again for toe 
Jacky Upton Chase (2.0 at New- 
bury today, when I hope to see 
him win, at the expense of the 
erratic Havanus. 

The Oxfordshire Chase (2.30) 
brings out two potentially high- 
class steeplechasers in Beacon 
Light and Dramatist, of whom 
Dramatist has by far the 
greater experience over fences. 


He won three novice events last 
season, finished second to Night 
Nurse in toe KiRiney Novices 
Chase at Ascot, and again in 
the Sean Graham Trophy at 
Aintree. He is likely to jump 
too well for Beacon Light this 
afternoon. 

David Elsworth, who has 
moved from Burlington. near 
Salisbury, to “Monty” Stevens’ 
old stabiles at Lucknam Park 
near Chippenham, had a suc- 
cessful first season's training on 
the flat last year, when Skyline 
Drive won him four races. 

Skyline Drive has shown use- 
ful form over hurdles, and I 
was a little surprised to find 
him Uniting at the bottom of 
the weights for the Round Oak 
Handicap Hurdle (3.0). It may 
be that he will be better suited 
to a longer distance, bnt I am 
prepared for him to go close to 
winning. 

North Yard, denied a winning 
chance at Kempton on Wednes- 
day because of cancellation of 


■the last two races, has good 
prospects in Division 1 of toe 
Freshman Novices Hurdle (1.0), 
Division 2 of which (320) is 
probably best left to Piggy 
MaJone. 

Today’s programme at Market 
Rasen appears to be dominated 
by three horses from Tony 
Dickenson's powerful stable. 
For example, Bannow Breeze 
would only have to jump fences 
adequately to be reasonably 
sure of winning toe Ashton 
Arms Novices Chase (L15). 


young- vie. saa csss. toNt 72a the 

MERCHANT OF VENICE. 


LBC 1 & Z SHAFTESBURY AVE. 036 
S 961. Sw Pert*. AU SEATS BICBLE- 
1: ' A UTn.fi ROMANCE 4AJ.Wk._S 
Sun: 2-00. 5 - 05 . B.05. Late show Sat 


NEWBURY 

1.00— North Yard*** 

2.00— The Snipe 
220— Dramatist** 

3.00— Skyline Drive* 
320— Piggy Malone 


MARKET RASEN 
L15 — Bannow Breeze 

1.45— Princely Chief 
2.15 — Twopenny Blue 

2.45 — Privy Consort 


the following times:— 

Scotland— 9.25-9.45 am and 
U.OML20 For Schools. 12.40- 
12.45 pm The Scottish News. 
LOO-1 20 CearcalL 525A20 
Reporting Scotland. 1090 Spec- 
train. 1020-10.35 Regional- 
National News. 

Wales — L45-2.00 pm Y Cowboi 
Bach. 2.02-222 I Ysgolion. 5.55- 
620 Wales Today. 7,05-7.35 
Heddiw. 10.00 Week In Week 
Out 1020 News for Wales. 1021 
The Rockford Files. 1L4Q 
Weather for Wales. 

Northern Ireland— 323925 pm 
Northern Ireland News. 525- 
620 Scene Around Six. HUH) 
Gallery. 1020-1025 Regional, 
National News. 

England— 525-620 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Paints West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 10.00- 
1020 East (Norwich) The Bards 
of the Barleycorn; Midlands 
(Birmingham) Midlands Tonight; 
North (Leeds) Close-up North: 
North-East (Newcastle) Coast to 
Coast; North-West (Manchester) 
Home Ground; South (Southamp- 
ton) It’s Your Bid; South-West 
(Plymouth) A Marriage of Con- 
venience; West (Bristol) Flying 
High. 

BBC 2 

1L00 am Play SchooL 

2.00 pm Tennis: Daihatsu Chal- 
lenge. 

t5.40 Laurel and Hardy in 
“The Chimp." 

6.05 Money. 

620 Animation at Cambridge. 

7.00 Better Badminton. 

725 Mid-evening News. 

725 In the Country: The 1979 
Game Fair. 

8.05 Tennis: Daihatsu Chal- 
lenge. 

t9.00 “Mildred Pierce,” star- 
ring Joan Crawford. 

1020 King of the Channel 
(portrait of swimmer 
Mike Read). 

1120 Late News. 

1125 Friday Night Saturday 

Morning with William 
Roshton. 

LONDON 

920 am Schools Programmes. 
12.00 The Learning Tree. 1220 
pm Once Upon a Time. 1220 


The Sullivans. LOO News, pins 
FT Index. 120 Thames News. 
120 Simply Sewing: 2.00 After 
Noon Plus. 2.45 Friday Matinee: 
“Pearl Of The South Pacific,” 
starting Virginia Mayo. 4.15 The 
Feathered Serpent 4.45 Magpie. 
5.15 The Brady Bunch. 

5-45 News. 

620 Thames News. 

620 Thames Sport 

7.00 The Muppet Show. 

720 3-2-1. 

820 The Comedians. ± ■ 

920 Hawaii Five-O. m w 

10.00 News. V__ 

1020 Soap. ifm 

1LOO Police 5. 

1X10 The Do-Gooders. 

1125 Vegas. 

1225 am Close: Personal Choice 
with Ray Smith. 

All IBA Regions as London 
except at the following times*— 

ANGIIA 

125 pm Anglia Naws. 2A5 Friday 
Film Matinee. 5.15 Bailey's Bird, fl.00 
About Anglia. 11-00 Friday Late Fflm. 

ATV 

10.25 am England Their England. 
1230 pm Gardening Today. 1JO ATV 
Nnradesk. 2A5 Movie Matinee: "The 
Ghost Goes West." starring Robert 
Don«- 5.15 Alright Now. 6.00 ATV 
Today- 9-00 S.W.A.T. 11 JO A Date 
With the Devil. 

BORDER 

130 pm Border News. 2A5 Matinee: 
'* Sitting Pretty." 5.15 Bailey's Bird. 
6-00 Lookaround Friday. 625 Mr. and 
Mrs. 10.30 The Spinners. 11.00 Lata 
Rim: “ Spy Killer.’' 1230 am Border 
News Summary. 

CHANNEL 

1-20 pm Channel Lunchtime New* 
and What’e On Where. 2.45 The Friday 
Matinee: McMillan. 5.15 Rocket Robin 
Hood. 6.00 Report at Six. 626 In 
Search of . . . Witch Doctors. 9-00 
Garretts. 9.45 The Sound of . . . The 
Settlers. 1028 Channel Ult Maws. 
1022 Vision USA. 10.55 Lam Night 
Movie: "The Mummy's Shroud.** 

GRAMPIAN 

920 am first Thing. 120 pm 
Grampian News Headlines. 1246 The 
Friday Matinee: ** Double Bunk." Star- 
ring len Carmichael. Janette Scott end 
Sidney Jaanea. G.1E Superbox. 620 
Grampian Today. 620 SportacsK. 1020 
The entertainers. 11.00 The Lam Night 
Honor Show: ** Phantom Of HoHy- 
weod." starring Jackie Coogan. 1220 
■m Reflections. 1226 Grampian Ute 
Night Headlines. 

GRANADA 

1.20 pm Grenade Reports. ZAO 
Friday Matinee: " Doctor In Lave,*' 
starring Michael Craig and Virginia 
Masfcell. 3A5 The Amazing World Of 
Kraskin. 6.15 Mr. and Ma. 6.00 


Grenade Reports. 620 Kick Off. 1020 
Double Vision. 11.00 The Friday Film. 

HTV 

120 pm Report West Headlines. 125 
Report Wales Headlines. 2.45 The 
Friday Matinee: "The Day The Earth 
Moved." 5.15 Makin* It 6.00 Report 
West 6.15 Report Wales. 620 Barney 
Millar. 920 Streets of San Francisco. 
1025 Report Extra. 1125 The Into Film: 
"Terror In The Wax Museum," 

HTV Cymru/W*Je»— As HTV General 
Service except: 120-125 pm Psnawdau 
NewyddTon Y Dydd. 6.15-425 
Awyrennau TrAdwy. 6.00-6.16 Y Dydd. 
1026-11.05 Oh No, It's Selwyn Froggltt 
HTV West — As HTV General Service 
except: 120-1.30 pm> Report West 
Headlines. 6.00 920 Report West 

SCOTTISH 

126 pm News and Road and 
Weather. 225 Friday Matinee: " Target 
Risk." 5.15 Mr. and Mrs. 6.00 
Scotland Today. 620 Talking Scots — 
Jimmie Macgragor. 920 The Streets 
of San Francisco. 10SO Way a and 
Means. 11.00 Ute Call. 11.05 Friday 
Night Movie: "The Keegans. *' 

SOUTHERN 

120 pm Southern News. 2.45 House- 
party. 3.10 Cartoon. 3.15 General 
Hospital. 5,15 Mr. and Mrs. 6.00 Day 
By Day. 6.00 Scene South-East (South- 
East area only). 620 Cebbpgea end 
Kings. 1020 Southern New* Extra. 

1025 Talking Bikes. 11.05 Soap. 125 
The Lata Lata Sho w: *' W ives.'* 

TYNE TEES 

920 am The Good Word, followed 
by North-East News Headlines. 1.20 pm 
North-East News and Lookaround. +2.45 
Friday Matinee: M Sitting Pretty." Star- 
ring Robert Young and Maureen O'Hara. 
6.15 Makin’ It. 6.00 Northern Ufa. 
625 Sports time, 1020 Friday live. 

12.00 Midnight Movie: " Frenzy." star- 
ring Barry F oste r . 2.00 a m Epilogue. 

ULSTER 

120 pm Lunchtime. 2 j 4S Friday 
Matinee: " King Solomon's Mines." 
4.13 Ulster News Headlines. 5.15 Mr. 
and Mrs. 6.00 Good Everting Ulster; 

9.00 Wsstside Medical. 1020 Sports- 
cast. 11.00 Friday Night. 11.05 Friday 
Film: McMillan. 12-25 am Bedtime. 

WESTWARD 

1227 pm Gus Honeybun’s Birthdays. 
120 Westward News Headlines. 2.05 
The Friday Matinee: McMillan. 5.1S 
Rocket Robin Hood. 6.00 Westward 
Diary. 6.35 The Weekend Show. 9.00 
Genette. 9 AS The Sound of . . . The 
Settlers. 1022 Westward Late News. 

1026 Newamonth for November. 10.55 
The Horror film: "The Mommy's 
Shroud." starring Andre Moral!. 1220 
ara Faidi For Life. 1225 West Country 
Weather. 

YORKSHIRE 

120 pm Calendar News. f2.CS 
Friday Film Matinee; " Mr. Drake's 
Duck." starring Douglas Fairbanks Jnr 
and Yolanda Don lan. 5.15 University 
Challenge. 6.00 Calendar (Employ Moor 
arid Belmont editions ). 626 Calendar 
Sport. 11.0O Tonight's Detective: 
" Marlowe," 


Radio Wavelengths 


BBC Red 
IttSkHz, 


London: 
e» & 34 MM 


Beethoven piano recital {*). 11-55- 

12-00 News. 


1 1Q63kHz/285m 

1 069kHz /275m 

2 693kHz/433m 
909kH*/330m 
B 88-91 vM stereo 


3 l2l5kHz/207m 
& 90-SZJSvM stereo 


4 200kHz /1 500m 
& 9Z-9GVM 


Capital Radio: 

1548kHz. 194m & 9SJM<f 


London Broadcast 
1151 kHz. 261m & 


RADIO I 

(S) stereophonic broadcast 
t Medium Wewe 

5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 3-00 Simon Bates. 1121 Paul 
Burnett. 2.00 pro Andy Peebles. 421 
Kid Jensen from Munich. E21 Round- 
table. 8.00 Al Matthews. 9-90 News- 
boot 10.00 The Friday Rosk Shaw (5). 
12.00-6.00 am As Radio 2. 

RADIO 2 

5.00 an New* Summary. SJU Tory 
Brandon (S>. 722 Terry VJosan (S). 
1003 Jimmy Young (SJ- 12.16 pm 
Waggon ere' Walk. 12.30 Derek 
Hobson'S Oixn House fS). 2.15 David 
Hamilton (S). 6.15 Much Mere Music 
/S). 5.00 New*. 5.05 Wnsonere - 

Walk. 520 John Dunn {SI. 6.® 
Sports Desk. 7.QZ listen to Los (SI. 
720 Fiesta de Dorita (SI 8JB Jsho 
Fox conducts the BBC's Radio 
Orchestra. 8.45 Friday Nlerfit h Music 
Night (S). 925 Sports Desk. 10. K 
Sequence Time. TT-Q2 Brian Maaftew 
with Hound Midnight, including 12.00 
Nows. 2.02-5.00 am You Oni the Nigh: 


end the Music with Tim Gudgifl {SI- 

RADIO 3 

RADIO 3 — — — — — 

6-55 are Weather. 7J» Nevus. 726 
Overture concert part 1 (j), 820 

News. 8.05 Concert part 2. . 

9-05 This Week's Compoter* 
Richsrd Strauss (s). 10.00 Young 

Artists Rccitsl (a). 10.50 Bach wolhi 
recital (s). n.15 John Ireland M’S 

recital (s). 11 .a BBC Northern 

Symphony Orchestra concert, pal* 1 
(a). 1.00 pm News. 1.06 BBC 

Northern SO. psrt 2 fa), 2-00 The 
Arts Worldwide. 2.05 Beth Motets (sL 
2M Capricorn Ensemble (*). 

Sonss by Sir* u ia and Schoenberg (a)- 
nJS womparing Notes (a). G2S Korea- 
jwrd Sound fa) including 
news. 6.15 At Home (s), 7.10 Otw 
£•*»* Bere. 725 Ploy It Aqabt. *30 
ladv Maehoth or Mrsenak.*' Open 
, r«r h5ur •‘2 s Shostakovich. A« 1 

■J «S Thp Poetry « Chsriotte 
r ;f~- tertf Macbeth.- Art 2 

J. ? - Changing QoaKtfa* Of 

uhincse Lfo. 9 50 '■ Udy Macbeth, 
Acts 3 erd c /*». n.gg Brabme and 


RADIO 4 

tOO am News Brisling. 6.100 Farm- 
ing Today. 625 Shipping lots cast. 
620 Today, including 6.45 - Prayer (or 
the Day. 7.00, 6100 Today’s -News. 
7.30, 820 News Headlines. 7.45 

Thought for the Day. 826 Yesterday 
In Parliament 9.00 News. 9.06 Oasert 
Island Discs. 9.45 Enquire Within. 

10.00 News. 10.05 From Our Own 
Correspondent. 1020 Daily Service. 

70.45 Whip Hand. 11. Oo News. 11 . 05 
You. The Jury. 1150 Poetry Pteassf 

12.00 News. 1222 pm You and Yours. 
-1227 My Word! {*). 12^5 Wealiter- 
programme news. 1.00 The World At 
One. 1.40 Tbe Archers. 1-SS Stripping 
forecast. 2.00 News. 2.02 Woman's 
Hoar from Birmingham. 3J» News. 
3.02 Listen With Mother. 3.15 After- 
noon Thoarre. 4,10 The Other Button 
(interview with Richard Burton). 420 
Announcement*. 4.48 Short Story. 

5.00 PM Nows magoiins., 5.50 Ship- 

ping (precast. . 5.55 Weather; pro- 
gramme nows. 6.00 News. 620 Going. 
Places. 7.00 News. ' 7.05 The Archers. 
720 Pick of the Week (s). S.70 profile 
of Paris columnist Satn White. 8,30 
Any Questions 7 6,15 letter From 

America. 920 Kaleidoscope. 9.5S 
weather. 10.00 The World Tonight 
10.35 Week Ending Is). 11.00 A Book 
At Bodtime. 11.18 The Fin uncial World 
Tonight 1120 Today In ParfiemsnL 

11 .46 Just Before Midnight (■). 12.00 
News. 
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Cinema 


MpUigC Oll UUK by B. A. YOUNG ii y 

Sw£?*»V5£ £it«r ot 5 ® s&sjs; s?a ATm ,„ „ " «■* s “e 

iL^Ypi a comedy-thyffler that us two hamiy weapons for later Jokes are tailored for a sophisti- A *wS e F^d m S: ShafteJKrv 

f icomic and thrilling. The use, a pistol and a sword-stick, cated audience, even if the plot Avraue ^ ^ Sh ^ t b ^ fSSS^jSdeTtt? Bridw* 4 

v.SrSys & wbim s«mssls 

-;^ ; kmd of play— sudden toer married life, intending not founance, as he puts on a Woman (A) Camden Plaza. the Campanile ton. 

prances of corpses, oohwus treatment but p unishment - • swaggering manner to hide the Beneath The Valley Of The A tall order, you would opine, 
J W„ r.„r^iL?' Their meeting is hilarious; Alan fact that he knows himself to Ultar-VIxens (X) Eros Picca- for two slmrt-of-ready-cash kids 
^Z&S'um'hSEZ Bates &"* *Z£*S5»*. * ™ »» than a “discarded dilly. Uvmg in .But .no order 

cheek. Butthey work* I* 006 ? neurosis, but then gigolo. Miss Ballantioe as yesterday's Hero (A) Empire, tf too tall for thecmema, and. 
‘^^^emrSlv *oita tooMr rever8€s the roles, and with the' Anne is an unkind caricature of Mart , - . the chameleon talents and 

aid of the' available weapons .an actress who wonders whether < x > Screea oathe WW** charm of Olirort 


If you have tears . 


by NIGEL ANDREWS 




Wbjo best • <uu ui me avauaute weapons wuo wuuuus wucmu 

"■ "V ™ oq mairv false clues (and of one mare that I can’t or not she should go on that 
: thatlt^^tsS particularise) reduces Nigel evening when there is a body 

-v i v,. 5Wnrk. flsthft nnalref fmni niiw- Mue on her drawing-room 


Green. 

Now is not the time for film- 


Frenchman soon start to work 
a miracle. Director George Roy 
Hill (of Butch Cassidy and The 


« Anne'U'lveu. a success- '-* uuivsjc j . **uj*uua«w. nuw*. «w*v5 wj. u«mc;/ —**-*-* . — , „ , , +Jl . / ,unj_,_ , _ 

-tress, has Just told her” Herman, and then Anne, return played by Andrew Sharp in an mouchons from last weeks keeps the_ children s per- 
n-S^dbert (Mail Bates) to the scene, the plot enters an. honest Australian accent that movie unvedwgs — Moment by JPJE 

:.. re the house for which a twisting course that would should put him outside the Moment and Slow Dancing tn 

■ ivs aU the bills and try break a snake’s back, until one range of suspicion. Stephen the Big City — can tins week WUl - They -Won t They plot 

’ ^iPup his old life asT of the characters ends up dead Hollis is the able director. Is betake themselves with dewy maehinatioms, 411 

. nanager without any more from both a pistol-shot -and a it he, I wonder, or the author optimism to two more laehry- JjJELj® 1 }™! tb^.ton tended 

^.'remher. Herman, their stab-wound, and the police are who has Herman and Robert mogemc experiences. The mind . -, p hll71t ^ 

■’ ioar, has a strange tale heard arriving offstage, though, walk under a ladder at the is beginning to boggle at the mes 

■ a£ finding weapons on Thames Television beats them beginning, thus ensuring bad direction the cinema is taking. Nazis M 1i«3S!Ka5cp 

•V'How fefthe think s, by by a short head. luck for both? & it entering a phase of Second sagest “ bis 

■ “ ' - 3 r - Innocence? Just to remind us cinematic Indian summer so far. 



• *• •• 

•»*•»-« W,.,. - ■» 


of the first phase, one of this And a supporting Oscar too, 

week's tear-jerkers — Max please, for Sally Kellerman. 

Ophul’s Letter From on 

Unknoum ’Woman — is a ghost "* 

from the past, brought back to Capable, lively and nicely 

chim e with the new Age of crayoned, A Little Romance is 

Heartache. It was made in 1948 still kids’ stuff compared with 



. 't ,«•" 
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‘V yi 

-i', 

' ' 

, 1 * 
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Dane Lane, Laurence OJiyier and lheJfwiicl^ .^&^ard - 

ease, ior aauy xveucxuiaa. . nJ gnikjo.;- ? t .fi w, 

•k nB’j mi'.; bnA j e r - .. ■ -i -r : ; 

Cnnable lively and nicely further depths in Beneath The boozy erstwhile soccer supremo - dfetarbingi immunity -.to garlic •- 

ayoned. A Little Romance is Valley o/ the Ultra-Vixens. Ian McShane and his transfer andico»fe6. flSi£.fiim:turns inijO, 

ill kids’ stuff compared with There is nothing quite like a (upwards) to a Third Division a danae:*uwbre 2 Bofbferocio«a; bn*-; 

e best of Max Onhols. Meyer movie. Imagine the team, suddenly striking it lucky wit and inventions agcour heroci in j .-. 


and shows at the Camden Plaza the best of Max Ophuls. Meyer movie. Imagine the team, suddenly striking it lucky wit and invention^ ago our hero a 
dose on the heels of two other Letter From- An Unknoum ultimate in lunatic vulgarity, in the FA Cup. They are dodges his cradfiq-wfeldingi art, « 


V>'' > '/'• * 



Leonard Butt 


SheiEa Ball 


and Alan Batd 


er’s Wells 


by RON A 


CRICHTON 

” ^ ii 


■ x secdiid '^offering' in- - thd • Orpheus suigested a nice young. . ^n’partafit, it imperilled liaison «ckedbv the bov 

Scottish mn> utterF bewildered by his f with . the’.. . conductor (Sir g Serewe start to get 1 

^ondon seuonby i los& Gluc Wdemands more. Th» Alexander Gibson) and gave what-Mieht-Be For Olivier, 

• .is Gludcs Orfeo JA the result the? unusually strong map unexpected prominence to some lov ^,j e 0 i<j. Tt ronrh 

Jibn by Peter Ebert p^asises m Euridice • (Felicity orchestral accompaniments not taJces r ^ pm off to a 

: y seen at Glasgow -and ^tt) - J ^ ^ ¥* deigned toxecelve it On the JSte me m f 

sa by Max ^Loppert^ though sfe smiled too much^nd other hand the -prominence Qf , Qt ^hocoiert ? and 

are two important cast t00 brolly In Elysium (some- deserved by the .woodwind them with romantic 

s among the three pnn- Jtteps to do wii her soloists (the flute. for ‘example) SlmSes ^vocatio^of 

The Israeli contralto hrt Sir which quite? alters was not granted to them. The V j H tw 0 i ove rs 

Zakai succeeds Janet her fJures), was much more balance in the beautiful “Che Venice, now can two iovers 

as Orfeo. Miss Zafcai’s poslt j2 than the customary purr Ciel! ” however, was about 

is attractively dark in swee *Twraith. The- Amor of right WigRIOre Hall 

. Many phrases on wed- M _ H / McLouehlin . has been On stage, and m human guise ** 


an Ophuls film and say: “Ah, costumes rustle and swish; the in his latest opus, Meyer ar ®„ far 4 . £ ™ m comcidentaL Well worth a visit 
they don’t make them like that shadows brood and gloom; the m Ves ^ sexual high jinks in These Saints even wear the a piece of pilot psephology 
any more.” But now they do. music plucks sweetly painful smrii Town, U.SA_ a sort of 8 f me from has just taken place that I feel 

Or at least they are trying to. chords in the heart No shanty-style Peyton Place whose “ e real teams Wembley en-. i should draw your attention. 

Admittedly, the bitterness that one handles a romance like sex-obsessed inhabitants are in counter of yesteryear is used to f 0 . An annual series of Film 

sharpened Ophuls's sentimental Ophuls, the baroque camera- a constant state of active fiesh out fictl0Iial Critics’ Awards is about to be 

romances is missed by a mile in work describing ravishing rejoice in such Prior to that, the saga of instituted in Britain, along lines 

a film like A Little Romance, circles around the still, smaU ^ arnp ^. ^ Euf au u a Roop, McShane’s return to sporting that have long been in existence 

but it makes a not dis sim ilar centre of human pain and Lav^a Junk Yard Sal. Semper glory and self-esteem is shared in Paris, New York and else- 

attempt to infuse the screen longing. Sed the film whUe it ^ Martin Bormann by Adam Faith as the club’s where. This year voting was 

with nostalgic sehnsucht and to lasts at the Camden Plaza and . jjarGn Bormann). manager, Paul Nicholas as its. held among critics on a dry-run 

squeeze drops of poignancy learn what story-telling m the Mea ^ wW i e ^ orot und narrator Pop-star chairman and Suzanne basis to see what films found 

from the tension that lies at the cinema can be. dips in and out of scenes inton- Sommers as an itinerant item favour, although the first award 

heart of all romance, between Meanwhile, back at the fug choice bits of Meyer of female interest called Cloudy presentations will not take 
What-Is and What-Might-Be. raunch. . . . rhetoric : (over one scene of MartiT1 The plot is wheezy in place until this time next year. 

What-Is in A Little Romance * riverside coupling “in the ^ extreme, the dialogue is of Those of you who have re- 

is a romantic liaison between , . t avo ^a Give me the award-meriting banality, and mained glued to this column 

two 13-year-olds, a Frenchboy ties boyamdra giv?^nrthe man the football, at least until real during 1979 will know that some 

(Thelonions Bernard) and an aggTMsive Ho y nestlv comoels me to admit footage is allowed to steal in of the votes went diametrically 

American girl (Diane Lane) WSW im^ peteolenm jeUy. Hone^y Mmpe^me toj^ nut “e stric0y for sid opposite to my own opinions. 

living in Paris. Neither the gingham and gossamer, tax- 2SL and Doris Bonkers But rm nothing ii not demo- 

girl's mother and stepfather shelter rehffom blade sodts, Bey<md The • VcUey Oj Tte ana Dons nonners. and stare I'll be airing 

(Sally Kellerman and Arthur bedroom prowess, bunko artists, • ^ • _ Last but by no manns least, my own pantheon in a month 

Hill) nor the boy's taxi-driver Mj br^t fixation .rear vnntow mwe > out^ous A. RomeSTjfSS ^soT timOet me here S 

father like the look of this rednecks.^ g ° °° ? ample compensaUon. Romer0 ^at movie the popular view:— 

puppy-love rommice, winch ^eres more, mu^ mnre, Ja6kie Colliiis. if she ptxmped of yesteryear, Night oj the Liv- ^ Englisl^Speaking (non- 
startewith a meetog on a film sample half-sentence from any more perfervid inanities J? ea 2> and Martin is another American) Film: Newsfront: 
set (Miss K’s latestlover^ a haniout for the new Into her scripts (The Stud. The Jotim* horror story in modem Best American Film: Manhattan - 

film director) and graduates to jge rrg inan^mii tot w yesterday’s dress, recounting the adventures Best Foreign-Language Film: 

tryrts in tbe TuUerie Garden^ Russ Mey» am Mey^s if ^ now g a ^ a taste for Alttumn sSES-lX Disap- 

a-SSS SSSSSS 

SXJZmd of artrav footbS buster Beyond The Valley of dramaturgy is a footballing Psychopath. There, though it choked me 

WnkwMwlS'hov 100tD ^ 1 the Dolls, attempts to riimh saga, and dire it is: the tale of The latter, it appears from his somewhat. I’ve done my duty. 


There, though it choked me 
appears from his somewhat. I’ve done my duty. 


~ . r . uiuusu jr- ~ 

are two unportaot cast tw trosly In Elysii 
s among the three prm- thing urbaps to do 
*nie Israeli contralto gIl ort pdf. which qi 
Zakai succeeds Jan .ct her f enures), was n 
as Orfeo. Miss Zakai s positive than the 
is attractively dark _ in swee J wraith. The- 


Wigmore Hal) 


. Many phrases on Wed- Ma ^7 McLoughlin . has been On stage, and in human guise ° 
j were sung with the right ^ J y pra ised. Moments sug- the Scottish Opera Chorus sang tr 

of noble simplicity. In a cheerful little body solemnly or memly as occasion y IgXjJXd VV 1I1U. 

the tone hardened in a marriage guidance demanded. As funes they were ^ 

lat was not invariably put cc 3icil were easily outweighed tame. The German opera-house / 

iressive ends. In the slow yj e complete absence of habit of restnettng intervals to LU-llLt/ L / 

; s > one missed the ability to gfiiipess or tweeness. a s_iri Slf break is generally ^ ^ 

thi» listener feel that the T, „ Dof admirable, but it is insensitive Lj 

m of a nhrase is kept alive Ros^l s white set tQ interrupt Orfeo after the ijCillll 

silent beats. As a con- poked, well in Rosebeiy Avenue fn^eg* scene and before Elysium 
£ flhnniri And would have looked better — ^ of the most notent liv FlpTnp.ntC 


Quintet/ 

Schiff 


FINANCIAL 

HIGHLIGHTS 


by Andrew Oeraents 

The Wigmore Hall 


SMSSSSiAS - SjMt-iStt S?HS£ 

nee from the first no te 7 decision to have the chorus sing ,i. e course of an otherwise effec- a ^ inn s solo^. b 
re. Mr. Eberfs subdy» ng . sta ge in Elysium (economy?) oS f? J^’SSL'S? ’5SS 

Utm <“ ““S'-JE meant that too reach atteBtion ^Lo^ anTTa ta opera te coVcSS “ Tr^ 

7 ’ j 1 ? r? e y?ppX was focussed on the six young make so many brutal and incon- a redtal of piano 

.red in GU^ovO-sb W ^ who danced the blessed: sistent assaults on the pronunci- d by Tamas Vasary^ and 

P Mta*zKrs spirits, habited as nuns. More ration of the heroine’s name ? mer from the series, 

Main# roie. / the 


r In tins role an artist wl 
ivet the attention of ti 
nee from the first note) 
te. Mr. Ebert's subduO 
iction (an antidote, jf 1 
j, to the panto s£e 


Chi 


[kovsky at the Opera 

by ELIZABETH FORBES 


eau±u * 7 and on Wednesday evening tbe 

A ‘ Vienna Wind Quintet with the 

iieress Thcstr’ ^wuiur ail young Hungarian p iani st Andras 

“ 7 1 Schiff gave us the latest instal- 

Chaikovsky at the Opera 

J . A flavotS the Quintet— “all 

/by ELIZABETH FORBES 

j . gramme sheet — might have 

-u ^ , J Overa te he prefers Carmen , which he ODegin— in the operatic scenes, given pleasure. But anyone 
uttftocsktJ at | Jr . J? . . . - it t Paris Arthur Davies, managing a fair who prefers a wmd quintet to 

mtertainmenti^®^ h f^ rs on h „ lb ! resemblance to ModSt is not sound like an ensemble that is 

tea by NichoUf a £“ e ’ giving an excuse for several sub- g natnra i jjon Jos4, though he concerned with tonal balance 
’d and desig 1 Dy stantial chunks from Bizets the Flower Song with and homogeneity, secure intona- 

and curi^^f^??. ie “ Dy . opera. In 1876 Chaikovsky sensitivity. But be is a horn tion and elegant phrasing, would 
singers- and/P ia ° lsx attended one of the first Ring Lensky, and sings his music not have enjoyed tbeir pro- 

■ Welsh Na?" . r; cycles at Bayreuth, so' we hear quite admirably. David Gwynne, gramme. Only the flute and 

of tbe snj” ■“ the scene between Alberich and a shock-beaded Mussorgsky, does bassoon emerged from the pro- 

t es places/ 1 ^ oa Jjf Hagen from Gotterddmmerung, y^u as Boris and better as ceedings with credit, the other 
ier theator r ., no • as well as quotations from his Hagen. Phyllis Cannan throws mstrumentalists all had 

able for caption ope rau c and amusing letters on herself with ■ commendable moments of uncertainty, more or 

hnnance# however smau Bayreuth addressed to Modest energy into the role of Carmen less prolonged, 
iale. Civf*“l There follow four generous and makes a good Olga. Rita Divertimentos by Haydn and 

Is. Arts/* EmteriairuD en i T^ine*u> fhuuri.fi nnlliB. stufldfnsf and steadv- Mozart were dispatched in per- 
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Financial Position (faihoasands) 

1979 . 

1978 

Total assets 

$ 5,423,711 

$ 4,488,351 

Deposits 

4,177,824 

3,730,750 

Loans, net 

2,630,006 

2440,195 

Shareholder’s equity 

257,072 

231,056 
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Divertimentos by Haydn and 


P creSSVnfl excerpts from Eugene Onegin Ctillis, steadfast and steady- Mozart were dispatched in per- 
with, as postlude, the song voiced as Micaela, sings functoiy fashion; Mffliauds La 
Reconciliation. Tatyana’s Letter scene with sus- chemmee dit roi Rene, an m- 

iB i-rao™ Julian Moyle, looking astoni- tained emotion. The excellent gratiating little suite in the 

pro^amme, i n g lv like the composer, plays pianist, Derek Clark, was not right performance, was given a 

>ressea into rhaik o ^ Vm speaking the link- helped at Cwmbran by the dry heavy-handed, humourless treat- 
ing text most eloquently, taking acoustic of the Congress theatre, ment, opaquely jextured, 
ottheOpm^Mvers jjantone roles— Alberich and which was kinder to the voices, approximately phrased. The 
he composers me, Vienna Wind Quintet also in- 


m ig*e year of his meet- 
-;;w®6sirte ■ ArtW, the 
ger jom he considered 
aiyi/to 187% the year 
3 disastrous marriage 
a jina Milyukova. 
Ibre, the pianist 
*w** ' Romance dedicated to 
i*' tiiSrhe lights go up on 


Jazz education seminar in 
, . Budapest 


I eluded one novelty in their part 
| of the concert: Concentrantc 
j Musih (sic) by one Paul Walter 
i Ffirst, about whom the pro- 
! gramme vouchsafed nothing 
I other than his year of birth 
(1926). It was a harmless 
enough piece of Gebrouchmurift j 
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Total assets 
Deposits 
Loans, net 
Shareholders’ equity 


Operating Btesnhs 
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Income before securities transactions 
Per share 
Netincome 
Pfcr share 


LeoSmBconi ftrEateaE qnami lhe Office, Mgo 

99 Bbbc^sgsic, New Tokyo Bnildirw, Roam 309 

20th Floor, LaDdanEC2M3XD 3.1 Mumwrfri. icjonic 

TdeptaBBffl^»2«LIikx«S5» Ony«l3*n, Tokyo. WO, T|jim 

In a g po n i e d with Hnaad htNBtymriiellSJL Triepboce CCHJ 213- 1055 ^ • Tda:JZ3755 
Martm C. Bowen. N»oaofau Ofaidi, VkePrt s d as asd 

GautsUiaufcr ' Scoot JttftesatBxax 


$ 8407,41*1 
6,421487 
4,046,541 
403495 


$ 6,748458 
' 5,685,426 
3,446443 
347,178 


For the Quarter Ended 
September 30 


$16,622,000 

1.41 

16,039,000 

136 



213449,000 

146 

12,416,000 

1.09 


S faww c B fc pu auWjP O Offieft 

2307 Ocean Bmkfing 

ConyerOwy 

Ssznmc 1, SnssphK 

Tdepixo: (65} 222-1955 ■ ^RklES 2S47S 

JcndD.BnnM» 

Vir Pmiifmapd 


lights go up on ^ first-ever international tional problems relating to con- STBaaS aMl^ iSom fSr 
affy’s Moscow apartment seminar on jazz education to temporary 3 azz improvisation, movements ^ n ot a single 
^ composer is entemto- be fae]d ^ Europe ra taking memorable musical idea. 

guests — his brother . ^ Budapest Hungary, Tbe posaibQity of co-opera Thankfntiy the evening was 

ArW jL a Mw until November 25. Organised saved from complete disaster by 

-student, presumably e j BC> jj on section of the schools will also be explored. ^ SchifE. He joined members 

#--who smg tte quartet retentional Jazz Federation, The seminar will include a 0 f the Quintet for Mozart’s 
pnkas operaA for sgminar reflects the growing visit to the. Bela Bartok Con- quintet for piano • and wind 

r. This Allows ChRifcOVSky . - • I. earrAtAf? thft. AT%TW\Ftr«itv TW4SO j 


Office, 

itoB^giSnirW stnfcal 
BQ. Ban 2602 
jUioans, State ofBdoain 
mepboneCST^ 230-979*TtocBNCO 
Saffl D. Krifanrfan, ^tmgag Vat 
O d R g ranriiiw e 
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jftabeBaOyBMafwfca t£Tax,Jxs^ 
■lui hilifci 1 wVi 

^ nBriaer bedad g o ^ boci^ xB. 
Atenbgr FDfC 


« music anu uieu tu from 12 countries, faculty ana to discuss the graded account of Mozart’s C 

2 of his own-songs, “None Ending the XSS. and USSR, educational’ methods in use mtaor sonata K457, preceded hy 

LnnMr HASIT. _ . J thor. — ] - i ■ u 


reiSSr 7 tw e have confirmed their pardcipa- there. ' its companion Fantasia in the 

music. ti0IL - As a follow-up to the seminar, same key. A few wanton 

vK toS. Each teacher will report on the UF education section is sformndi aside, it w^ Mozart 
Rnl? rOjJHu™ Mr the uresent state of. jazz educa- arranging a two-week course in playmg of a very hi^ order, 

BOriS GodOWlOV, his XU p (<un nlavina i .1 A«nni4 tQCn rntplIioanflTT nSM«! Dill? affnrf. 


7 SfnintSi tion in his country and there jazz playing in August 1980 at intelligently paced and effort- 

ISTK gS£ SS te tte edaca- Tatateaya ia . Hungary. lesdy naturaL 
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forecasting 


. u ■- .■ ‘g uA.-w?', 

THE PUBLICATION of the ofi§T»5 Qgca 7 f|enVflftirte&P the system 
cial Treasury -forecast fort the<r L heinga^oi)^^ a$ meaning 
economy' las? (required yonder the- frdec i t^i ■inter-Depart- 
fi^ianreifointoGaQrtiw <£nj3u§^®?irt#i . but- the 

tor ActeHasT -Mediae; an; aifia j a large 

inopieveiitii^intrjii^rii&as-r, 'never numbe^ 'bF^pagmeaifal inputs, 
Ibeeftnjfluitawsw uneventful ^Jjujj^peng; ^sensitive to 
<ffesttaidiy. 3Bre outpgt^r a Private runs 

aferfecoqpB^§^Tpn?Qess4Bg.ysey: . on Tbe‘ (7 mpdel' j6ave tended to 
- through/ produce nonsensical results— 

a)4arge ■wmpujgr Rfpyes to he a. for example, a much-discussed 
v«$$ial gPDonjt know ” In .: the" forecast of a large drop - in" pub- 
lao^gjB^fjfeeoffidal, roinmen- lie borrowag-.o-^c :i her*: 
laiTr OJ? -the; .figures, and the att&be of 

E1 . : large possible errors which they --grekt^RfenSSiP uio to-the Trea- 
contain, " the forecast should . sury — partly, it may be sus- 
not be interpreted as suggestirf&fr§>gefe£ t s&l fileck on the plausi- 

much more- J feaw* fHar 'VpratPiaraet^nrloWifrmtinn fpn in hv 


■^^^lf&ures arri^fiiaK^^rdiftRlFprob- model which yields such vari- 
be M^anjDP." able results is skilled private 


iHlght^add, as the hands is really the best that 

unneiai — ... _ , ,v . 


? nrT &a9e may'^bdl-f 

hard not to suspect a 
J ft kind of malice in this reduc- 


could be devised for what is 
perhaps naively thought to be 
the purpose of forecasting — 


lion of official policy analysis to providing a reasonable focus for 
a pompous variation on Old policies and expectations. In- 


Moore's Almanac — a revenge on deed, the policy errors of recent 
Parliament for its impertinence years — notably the inconsistency 


in invading the holy of holies- 


monetary objectives 


The Treasury officials respons- fiscal policy in each of the last 
ible, who are extremely able two years— suggests that the 


men. know at -least as well as Treasury itself could benefit 
anyone else that figures of the from a more robust and less 


kind published yesterday, even assumption-sensitive model, 
when they are hedged about c . 

with honest reservations, are Sceptical 
not the interesting output of. a To say this, however, is not 
forecast to say that the Treasury itself 


An economic model is not a should develop such a model, 
business analogue of a weather The whole development of Trea- 


satellite; it is an attempt to re- sury forecasting is- a series of 
present the structure and be- stumbles. First, internal fore- 


haviour of the economy as an casts were kept secret in order 
aid to policy-making. It becomes to conceal official assumptions 


interesting not when the results about such market-sensitive mat- 
of a single run. based on a- few ters as inflation. Now the 


largely concealed and in any assumptions are published, with- 
case controversial assumptions, out comment, and the forecast 


are published on a take-it-or- hedged to invisibility. 


tions and policies can be tested, forecasts in general — for ex- 


Wbat happens if wages rise ample, one humorous econo- 


faster than forecast, if the 
money supply overshoots, if oil 


prices relapse, or if taxes are to rainfall — it might be appro- 


raised? 

Odd creature 

This indeed is the kind of 


analysis which Dr Jeremy Bray ^Jdvisexs ^ the U.S., to a 
hoped to elicit when he moved whole group of academic rnstitu- 


his amendment and be ex- ^ns £ Germany. 


equations are also published, 
and that the model is already 
in private use by two groups of 


businessmen and academics, petition. Npt only the nature of 
who are free to feed in any new model, but the" arguments 


assumptions or Government 
policies which they wish to 
examine. 

However, experience has 


proved that this access is not those engaged ip fee real rather 
as productive as had been than the statistical economy. 


hoped. The Treasury model is The Treasury, by reducing the 
an odd creature. We have come official reading of the entrails to 


some ways from the days when an absuFdify, has cleared the 
the Treasury defined the word ground; ' but we still need to 


exogenous ’ (that is, an influ- think about the future. 


Trudeau clears 
the air 


_MR . TRUDEAU’S leading role Mr. Rene Levesque, the Quebec 
in Canadian federal politics Premier, described the parting 


ended with both a bang and a Mr. Trudeau as " one of the 
whimper. The bang occurred most brilliant Prime Ministers 


returned a bep 
provincial Give: 


BTwben Quebec Canada has ever seen”— 
‘paratist-inclined though noting at the same time 
eram snt That that “ French power ” in 
Cauii au't pMiry_ Ottawa was at an end. So, he 
taf keeping trfi Fren :b-speaikmg said, was the trend towards cen 
province content by la polled of falising power in Ottawa, 
bilingualism "in the Canadian i Mr. L evesque is. right: the 
arfminisFfafloh. annfTfiy a .con-' tidvefnbjent wants to de- 
cent ration of “French power” twlve powers Ip the provinces. 


in Ottawa, - meaning an array of tocluding Quebec. Moreover the 


capable French Canadian minis- 


ters in the federal Government, been doing well in provincial 
___ _ by-elections, is led by Ip. Claude 


Partial truce 

By comparison Mr. Trudeau’s 


Ryan, a man whose vision of 
a united Canada differs greatly 


decision, announced oa Wednes- f 1 " 0111 J^ deau * s '*? e haa yet 
day, to resign as leader of the to- publish hrs position paper 


Liberal Party and of -the oppo- Jmt ^ almost -^re to. want 
sitionwas little more thaS a spea* status for Quebec as the 
whimper. A movement within ._bpmeland of the. French Cana- 
the party to dump Mr, Trudeau « th f r toan “f- ^deau’s 

has been growing in the last" J? * bl ' 

three years, and its electoral lihgual homeland for all. 
defeat at the hands of the Pro- D p f nrni - 
.gressive Conservatives on May. hc/vfnw . 

22 probably made his departure Thus from the viewpoint of 
inevitable. day-to-day p’olitics Mr. Trudeau 

The first effect will probably a PPear to be a defeated 
be a partial political truce in “^ History with its longer 


Ottawa. Mr. Joe Clark, the breath may take a different 
'Prime Minister of a minority Trudeau, who once 


~ r 1 ■ ^ 'r-uH v* o - »ir.- “ h ' . 


U.S. SHADOW OVER BRITAIN'S ENERGY FUTURE • 


. Financial Tjme& ^ i ? , • 

BY DAVID FISHLOCK, SGlElidE EWTOR v‘ : 


America’s nuclear 


lusiy: 1 


How not to use 





T HE BRITISH Government 
is steeling Itself for a bold 
declaration of confidence in 
nuclear energy as its way of 
ensuring adequate' supplies of 
electricity in . fee 1990s and 
beyond. Cqal, it believes, cannot 
meet both the growth of -50-70 
per cent of electricity demand 
expected, by the end of tbe 
’century, -and the new market 
expected to open for “ substitute 
natural gas” made. front'- coaL 
By a very large ’ margin, no 
other source of electricity in 
Britain looks competitive for 
the 1990s. 

''Shit ’the Government recog- 
nises that in order to exploit 
nuclear energy fast enough to 
meet the expected growth of 
demand for electricity, Britain 
will probably need to introduce 
a foreign design of nuclear 
reactor. In spite of heroic 
efforts in the 1970s to demon- 
strate that in its advanced gas- 
cooled reactor (AGR) it has a 
safe, dependable and competi- 
tive system, the disadvantages 
remain disturbingly high. The 
AGR is difficult and expensive 
to build, and unavoidably entails 
mucb precision engineering on 
site — where British manage- 
ment often performs at its 
worst 

The choice of the electricity 
supply industry for an alterna- 
tive reactor has fallen upon 
the pressurised water reactor 
(PWRj. This is an American 
design of reactor, developed 
originally for the U.S. Navy and 
licensed to Britain for its 
nuclear submarines since 1959. 
The PWR today is one of the 
two light water reactors, the 
most widely accepted reactor 
types for electricity generation. 
A British team was in tbe U.S. 
last week negotiating for the 
purchase of PWR technology 
for electricity plant 



take a stake in She mxnoJactnr- NRC commissi oners bo? 
ing industry to. ibg to delend the safe^ 

commitment to success,”' as ■»):. . of the reactors they arg 
Stem- puts it, Britain; ' js ' c ok- taring! ; - - 

templating no ^such' OBtolTO^. hisTfifst fonnal resf 
meat Eat tirrou^i riie F^nch ^ the Bjemeiiy Commissi^ 
connection Britain; w31 be at^C -Joseph Hehdrie, chairman 
to tap a bigger* poifi of iflegedfeL “ leiieriess “ ’ 


experience wife pointsQUt.feat “alarge; 

- nun? rtavi - j . - 


larger PWR, tfaan Westih^MHige^ -ef * - fee : qualified . 33 
itself can offer El fee snginfeeilng talent in , 

expects ^to import about® pir mod and industry is ^ : iungt r 

cent of fee value bf /te first' - deefeafod. to '• 
3,100 MW rearior, .m<»t4y. fittm^ ^ chmiges reqttiS - 

the U.5L,’ unless fee -'iffJsL' fee 'NRG since fee ac&3 
Government tries' to^'fegwSe; But 'he beiieves that by-? ... 
restrictions under spring ^ ^?fhe. manpower feql>. ; - 

proliferation Act rt. • i meats for those efforts', *’ - 
Has Britain dlmitiW - ; " 

alternative reactor ?. "rA Teqatt. industry;^:. 

analysis by Imperii College m 

London of ovelr 100- light ^ 'water-. "-S.-COuJd-nav^.ready qw 
reactors shows feat, since’ 18&S, ^ £® w Mdear plants e^fiv - 
the petfounance the "- 62 : ?» ml as the ^fi . . 

PWRs -mamin^’.had iiictOased . ; 
strongly and iconifedbiisuE. ’The :/ Amwmiing .to Mr. BuL. 

44 boifihog water'' reacteK— Hie, front ffe.'cdectricity indu»t .;: 
type madd : by . '^-Sl- : ,GeneraI fee sputh who has emergedj ■ 
Electric—bad imiaoved- far less the accident as one" of the-^ . 
impressively. Mr. Woffe of men -of the US. m V 


The «iii»mraa of nuclear energy was illustrated by the Three fide Island incident earlier tills 
year when a worried-looking President Carter was briefed by (to his right) Harold Denton of 
the Nuclear Regulatory- Commission and a shirt-sleeved plant official during a tour of fee 
control room. Listening: (background centre) Richard Thornbargh, Governor of Pennsylvania. 


cipitousJy” Those who enter on order, mostly scheduled for out heat from fee atom . . .** Mr. 


the U.S. and elsewhere it has fee" eight months simfe/ .. 
been performing “ materially, industry has made greaVes ■ _- • 

better” in tire last two years; to - al l,? 1 ^ expei S 1 " - 

and feat PWR performance:' CTn&um^ ^Ihn ccpei^- 
overall is greatiy e»hmieed -by . 

fee outstandtog performance, of '**> hi&aer steudards- Tr. - .. 

German-built PWRs (whife " - - * ‘ 

Siemens origjnajHy b#wfed on it : 

Westin^jouse-Hcenoe). : • 

But it was a- PWR which ran - Rnv P pSm P w3 1 - 

hn Thi-oo iiiio Tci->tw 4 ; n ..saieiy. . .t xne iiovenuuenn 


cipuausjy. l nose wno enter ou oraer, uiubuj aureuuiw uul uwli uuiu uic awiu . . . - ■_ _6arety. ^ rxie txnveruuienn 

are predominantly foreign, completion in the late 1980s. Kirby foresaw a fresh surge of to audfit this actirityy£ " - 

Moreover,- the harsh terms in Its Wilmington factory in North nuclear orders starting in 1983. - -- " 

tl.L'DMcM. nt-c wmmii.' Paulina ac ™mhHr,cr t«K*tnr , .v- anofeCT Company, UA- BabCOCk _ 


SSSt ..Mr- Stem acknowledges _feat ^ WBco^W a kind oi 


sion of inquiry— the Kemeny “internals " is working around- the company’s faith in nuclear 3cci d «>t^Whicb. US. eleo- 
Commissxon — has just con- the-clock and will remam fully energy “hac been stretched” w induSrv - SLutiro 

Horn n<u( fha annarnmaTit CVCtom amnlnirari iitiHI 1QS1J79 fiSirni . .1 . ■ 1 * 1 lOCliy UlQU5uy pxpruu V C 00/5 


New policii' 


demned the .government system employed unto 1981-82. Even md ^ there have' been franklv “ Ineverexnec^rto 

for supervising the afety of then. Mr. Wolfe believe, work influential pressures both from S^Th e 

nuclear energy offer little hope on spares and modifications ^thm and outside fee company ^' te Il fee feduS^“yoD?re 


Cancellations 


leave-it basis. It is useful when Now feat we have Ministers 


the results of different assump- who are rightly sceptical about , 


increase 


miuear energy oner uiue uupc on spares ana mouniuauous within and outside the company i' teU the ihdustiy “ y on*ve Three importMit new ® 
of a swift improvement of the could keep the plant pretty busy to abandon its nuclear business. SJlyin^lbolh^Sor siety ” sationsharcb^, setup: 

nuclear industry s fortunes. until new reactor orders come None the less he plans to invest ^iSStoixn^InnfdMbt rSto£ fee ^ 

Wife shadows so dark, is m. For fuel semres GE is weU another $200m in . new^manu- gj defign^w J aStote of Nuclear Power Q 

Britain well advised to look to booked for a business that is factoring facilities over fee next m0re vulnerahlethan competing tiors, braSrifeiid of Dr. Ch# • I 

the U.S. for a partner to help still growing, as new reactors five yea rs. His factories are d esigKSlEWR^to thedambh*- Stear r a vise old gmuoflrijnd! 

build up its nuclear elecmcity near completion. It wfe an- wor king flat out at the moment tion^f^cmnirfstances which energy, K bmng estabii^" , 

capacity from about 11-12 per nounce an expansion of fuel Although hf> foreiipM the work- =_ .XU" - ■ _ . 


metrician has. tins week 
“proved" that inflation is due 


priate to review the whole 
Treasury involvement in fore- 
casting. In other countries the 
process is distanced from policy- 
making— 4o a Council of Econ- 


plained in a letter in these Th e whole macro-economic 


pages yesterday. | The Treasury exer ^ Be to short, could prob- 
can of course answer feat its be transferred, wife advan- 


tage, to the “private” 
(academic) sector, end at fee 
same time laid open to com- 


e “ t about its nature, should -be con- 
t0 ducted in fee open; not only fee 
assumptions, but their pteuriba- 
has itF, could then be jm3ged by 


But some ominous sbadows 
have fallen across British plans 
— first announced nearly two 
years ago — to introduce fee 
PWR. It was the type of reactor 
involved to the U.S. accident on 
Three Mile Island last March — 

“ the worst accident in fee his- 
tory of commercial nuclear 
power generation,” as fee Presi- 
dent’s commission of inquiry 
calls it It befell a U.S. nuclear 
industry already seriously to 
trouble from cancellations, 
caused by tiie recession to trade 
and fee reduced demand for 
electricity forecast following 
the sharp increase of world 
energy prices. Cancellations 
have greatly exceeded new 
orders since 1974. N o new 
nuclear plants will be ordered ■ 
to the U.S. this year— and pos-»' 


capacity from about 11-12 per nounce an expansion of fuel Although he foresees fee work- ♦».- 

cent today to 40-50 per cent by fabrication capacity next year. [ oad lessening by 1982-83, he 

AD 2000 ? Even if British At westinghouse Electric, has some flexibility for switch- ™ 

industry can negotiate satisfac- services account for half ing manufacturing capacity 1 - - ^ 

tory terms for fee transfer of a nuclear order book also worth from reactors to fee bo 

PWR technology, could its plans 55^ according to Mr. Theodore business of nuclear 

stiU be thwarted by the highly stern, executive vice-president services. V miurinn/all tJ 

restrictive U.S. Non-Prolifera- j or nudear energy systems. He Westinghouse is fee- prespec- « wn , 


Ltnougn ne toresees uie wora- to fee accHmhT^ . auniia, ueutgia, ko 

ad lessening _ by 1982-83 he Nevertheless V as Professor standards of> traanf 
is some flexibility fo r sw i tch- Thomas' Pigfordl: chairman of actor operatocs, and to 

jrtment nr nuclear engi- the electricity todustiy’s^ 
at Berkeley, stresses as activities, lae ’ 

a m B miier of the.Remeny Com- . Analysis Centre. -set fip l 
r? ces " . . _ - V" mission, all fee reactoris safety Alto^ Last May, has elms] 

Westinghouse is the- prespec- g^tems « worked 'and worked ducted a pamstakmg petj 


Atlanta, Georgia, to 


U c Ac k™i ic admits feat the balance was not tive partner chosen by ; fee freU » The Commission found tern 

U S General Etoctnc is fee ^at envisaged to fee early British electricity ' supply A ^feine feat SSts ln^uv will 
>rld s biggest company to ig70s wbea reactor orders were industry, wife which it is in the-' wav % ' th#» nnS " ex 
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nu ^ e ?i : ^ ctors Mjr - flooding in. Even so. Westing- final stages of negotiatings con- ^Hon^feould be l *dirtaxled"or 
52 l ™Li^ J !2L p S s 55S house, wife 35 reactors in tract for PWR technology Arans-^ S?on^ " 


industry. 


way that the nuclear power 


tern on fee strickm reanal ’ 
will - continue to nhnwr^ - 
" experament ” for forth# 
sons mid deagfr -«faaii®|#t^ : 


. n house, wife 35 reactors in tract for PWR technology ^rans-^ abandoned.? : . feahd organisation % 

??J operation, hw another n on fer. One problem they have to Si 




once fuel commitments extend be- industry to satisfy fee Gov 


sibly for several years to comfy 
Large nuclear manufacturing 
facilities have already been 
closed. Some sub-contractors 
are warning the reactor builders 
that they cannot sustain their 
highly specialised services. 

To quote one senior U.S. 
nuclear executive, new entries 
to U.S. nuclear engineering 
schools have “ declined pte- 


rion of 10-12 new reactor orders 
a year, he expects no new 
orders for fee next few years. 
He believes the reactor business 
will not return before 1982-84. 
But he adds feat “almost as 
many” new U.S. coal-fired 
plants have been cancelled as 
nuclear plants. 


yond AD 2000. 


Declaration 
of faith 


mentis nuclear inspectors, and 
still safeguard Westfoghouse’s 
proprietary interest should the 


Nuclear Regulator .Commission ^b a wt fee twreendoos <3^. 
(NRC) and its five politically puratamaff electnaty. ' 
appointed — and .- therefore otnear «wrces if a 
politically balanced,— com- ^ , action* = ;. 

misstoners, who sit inr ji^gnient’ tong ^ 


British Government— as a result w * 

of fee expected planning **** 

inauiry, for examnle— later fora i ™ ■ 


No-one who beard fee dec- 


“,^ r K5* d Tp“ m. _ 

aown pians 10 duuq a rwit. nmst refer every dedaiin; in- exicittog pkfoe forthe nAT 

* E? 1 - Z^ h0US .^ deed -Jh e ^stem whirii Irftaih. yeairs.”“ f 3 ie ^ddean; “ 

«- - ■ ‘ ■“* J ’ “ a. latent fear of nadear 


Gfi-se^itself as a company laration of faith in nuclear tory negotiation will mean a was once being urged b) the a. latent fear of nuclear 

engaged to- every significant energy made by Mr. Robert cash payment for fee technology nuclear industry’s antagonists Jot fee puWac that 

aspect of .energy technology. Kirby, Westinghouse’s chairman, transfer — including fee services to copy. Predictably, perlaps, nor ' rfee-- indnstry 

Nuclear orders at fee end of at fee annual conference of fee of fee team that win teach fee* NRC responded swiftly to q toted. mho NRC. the 

last year totalled $5ba But U.S. Atomic Industrial Forum in Britain the finer points of PWR the assault .upon its competence tion i ftoagiwt to reass^. 

sales to fee electricity supply San Francisco last week can technology— plus a royalty on by flatly refusing to license 2hy UjS. public, when teSSDi# • 

industry account for less than have much doubt about fee each reactor and an anneal more reactors for up^tim^ techmjcaBy incompetent 

10 per cent of its total income; company’s intention of remain- charge per kilowatt of its name- before’ next spring. . top jfed manageri^v 3 - 

sales of nuclear technology for ing a nuclear supplier. “The plate rating. In contrast to This response has hrnn gfrr patent wt Tnwftr^-rT^TThiS ' 


less than 5 per cent 


This response has brou^rr petent at lower levels. Thi 


demands of the nation for France, where Electricite de forth from industry, fee com* -few Vriar^muM-h* 

ola^rlnlta .'.nnnt ha mat Vnnaa « +V-* —4. ' „ t icJ W5 


The company has 45 reactors electricity cannot be met with- France wanted Westinghouse to plaint feat not once have the\ tog these problems! 


MEN AND MAHERS 


Sewing up the . 
singlet market 

Flush wife unaccustomed 
riches, fee Post Office is catch- 
ing up on investment pro- 
grammes which had to be left 
on one side during fee lean 
times. It is, inter alia, ordering 
a colossal quantify of mail-bags 
— 3.5m in all. Less than half 
will come from fee PO’s tradi- 
tional supplier, Prindus, better 
known as Prison Industries, 
whose workforce consists of fee 
42,000 people who will— for fee 
most part — be unperturbed by 
■fee -increase in fee mortgage 
rate. 


3 riMN 
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Government, said" "at once feat sPPke of himself as a socialist 
he would not take advantage of ' vtl ° Joined fee Liberals only 


the difficulties of fee liberals to becapse Quebec socialism was 
call a snap election. So the separatist, made 


political infighting will shift Canada into a welfare State: 
into the Liberal Party itself. Though his later years in office 


The obvious candidate to sue- darkened by economic and 
ceed Mr. Trudeau is his former Quebec problems, in his early 


Finance Minister, Mr. John ***** Trudeau brought social 
: Turner, but it will take time for aplenty to what was a. 


fee_ pattern of fee leadership backward . and in many ways’ 
convention in March to emerge. ua^°wminded land. 


Mr nvi.ite.. , infant ' Mr. Trudeau’s departure from 

Jbe party leadership may indeed 


on the campaign for national help to ctew feTSirTlt towS 
unity against Quebec separatism him freer to have his sav £ fee 
which has been a constant rwhJ ^ £! 


J" "EJ Quebec referendum ^mpaign 

™ ? lf ^ a h . K l , polltlCal . cond ^ than a man who must keep axT 

ADii Mnppial v cn em/4 finn , « ... “ ^ 


and especially so since fee cye “ n EnglSh- it teav« 

« r - **** ft«r to formulate his 


was returned in Quebec in 1976. own vision of a less 

ulsl kim .a^V4wsss 


election in May show, when fee fee fort of W 

«^ WCpt ^ ebe ^- T ^ atD * Anglo-Canadians who re- 


standing there remains high. S£d ITench powS aM bi- 
Even his natural opponent, lingualism. 


It seems feat prisoners these 
days do not spend as much time 
as. they used to on fee tradi- 
tional activity of sewing mail- 
bags, and Prindus will only be 
able to step up its annual pro- 
duction of 1.25m to i.5m bags. 
“We’ve been diversifying Into 
textiles — knitted underwear, 
singlets, briefs — and engineer- 
ing,” a Home Office spokesman 
tells me. Although the bulk of 
this production Is either for 
internal or Health Service con- 
sumption. a proportion— just 
over £4m-worfe— does find its 
way elsewhere. Prindus is 
somewhat sensitive about dis- 
cussing fee economics of this 
side of fee business. 

The reason, perhaps, is that 
this is one of those tew remain- 
ing areas of State enterprise 
competing, albeit on a- modest 
scale, with the private sector. 
“We price our items competi- 
tively,” the Home Office says 
carefully. . “ We obviously put 
in quotes that are accepted 
otherwise we wouldn’t get the 
jobs.” Before anyone starts 
talking about hiving off one of 
the last industries immune to 
strikes and benefiting from— on 
the management side — an 
average wage level iff 93p per 
week, it must be pointed out 
feat Prindus is hardly a money- 
spinner. HMG's sales to the 
P0, to itself, to foreign prisons 
on occasion, not to mention the 
£4m worth of business with 
retail chains, brought in a total 
of £22.9m during the last 
finan^ ai year. The costs of 
materials, production, super- 


vision and so forth came— * 
according to fee Home Office — 
to £27.8m 


out to BL, there was a similar 
burst of optimism, and. a Ley- 
land executive referred grandly 
to there being “ something in it 
for Britain." A measure of fee 
failure since then is fee decline 
in tbe workforce. In 1975 fee 
factory, in GafosborOgb, 
Lincolnshire, employed 700 
people out of a total workforce 
to -fee town of 11.900. Today, a 
further rebirth later, . only 40 
men are on fee books; if Nicker- 
son had not stepped to, most of 
these would have been paid off. 

Since fee takeover, Nickerson, 
has been very impressed by fee 
spares division. “Some of our 
vehicles — tractors, bullozers and 
fee like — keep running for ten 
or 15 years, and as far as spares 
go we haven’t missed a beat.” 
If fee same proves true of fee 
new vehicles section. Track 
Marshall may yet succeed in- 
keeping British. tractors in. £be 
quagmire where they belong. 


Kuznetsov does not see .that as 
remarkable. He is more wor- 
ried that now — instead of im- 
prisoning writers openly for 
their political views — fee 
authorities are arresting them 
on obscure criminal charges. 

A stocky figure, be gives the 
impression of having massive 
patience, perhaps acquired in 
the camps when writing his first 
book, “Prison Diaries.” The 
only paper available was the 
stolen wrappings of electrical 
spare parts— waxed strips 
measuring about 2{ by 6} 
inches (a section is reproduced 
below). 

The strips had to be washed, 
dried and ironed, and only one 


ntr 
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Making tracks . 

Although Caterpillar tractors 
have been thriving in this 
country for many years, they 
are not native to fee British 
Isles. There are now signs that 
fee homespun breed of crawler 
may be making something of a 
comeback. Track Marshall, an 
East Anglian company run by 
Charles Nickerson, a successful 
farmer, has been in operation 
for just seven days now, having 
bought out the well-nigh extinct 
tracked vehicle division of BL 
Aveling Marshall. 

The aim of tbe new company 
IS modest enough: to maintain 
British production of crawler 
tractors and to meet the multi- 
national giants of fee industry 
like Caterpillar and Flat, quite 
literally on their own ground. 
Nickerson tells me that he is 
confident he can make a success 
of the venture, despite fee fact 
that BL and, before feat, T. W. 
Ward, both found themselves 
bogged down in an economic 
slough of despond. 

Back in 1975. when Ward sold 


Uneaten words 

The help of Soviet espionage 
in killing off the Protection of 
Information Bill is bluntly 
acknowledged by the indepen- 
dent Writers and Scholars Edu- 
cational Trust, set up to resist 
censorship wherever it rears its 
head. The KGB was likewise 
responsible for the appearance 
of fee principal guest at fee 
trust's annual lunch in London - 
yesterday. 

Edward Kuznetsov, 40, was 
one of five Soviet dissidents 
swapped in April for two Rus- 
sian spies from ILS. prisons. 
His first seven years in the 
labour camps began in 1960, 
when be took part in a public 
poetry-reading in Moscow. A 
decade later, refused leave to 
emigrate to Israel, be planned 
to hijack a Soviet airliner and 
was sentenced to death. But 
amid an international outcry, 
fee authorities commuted fee 
sentence to 15 years in a 
" specially strict” camp.' 

Perhaps encouraged by lack 
of Western attention to some 
60 recent arrests of provincial 
dissidents .the KGB seems to 
be starting a pre-Olympic swoop 
on Moscow leaders of the . 
human rights movement. But 
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side could be written on. He 
nevertheless learned to cram 
each strip with enough words 
for six printed pages. 14 During 
searches, you put it in your 
mouth hoping they’d go away 
so you could take it out, dry it, 
and go on writing,” he said' 
“If you were unlucky, you had 
to swallow it and start all’ over 
again.” 


Sisyphus lives 

It i& not often feat major 'dis- 
closures are hauled into the 
light of day by fee Proceeding', 
of fee Institution of Electrical 
Engineers: “On the. London 
Transport Victoria line,” I 
learn, “fee operator opens ana 
doses train doors and starts fee 
train by pushing to depart from 
each station.” Once this feat 
has been accomplished how- 
ever. “fee trains drive them- 
selves.” 
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WHERE the. Euro- 
summit meeting tabes 
next week, seemed as 
a place as any in whieh 
{escape from the Blunt 
r. 

|t that, the place Is without 
m. excitements. Mr. Jack 
the Irish • . Prime 
ter, is in trouble because 
the agreements reached 
the British over security 
. 3 ration 'following the 

ssination of Lord Mount* 
ML • 

Lynch, it seems, has. 
to a minor extension of 
Sish overflights in the 
pity of the Irish border and 
Accused of selling out Irish 
fareignty . to. the British 
ay. ' The problem is that he 
uses to tell anybody 
feisely what is .going on and 
feed revealed more to - the 
kericaa Press' on a recent 
it to ■ Washington than he 
to the Bail “ (the - Irish 
lent). On Tuesday a sit- 
at the DaB bad to be sus- 
aded as members continued 
complain and on Wednesday 
Lynch had to fight for his 
before a meeting of 
| own party. It may also be- 
lt that the party has 
losing . by-elections in 
iptacular fashion. 

Fighting back 

: . JtiU, Mr. Lynch remains in 

• jce • • and apparently fought 
Pc with colours flying. The 

- ding is that, he would like 
jgiTbut. is reluctant to do so 
- L lojxg as lie .might be sue- 
. gied by the republican Mr. 
-pries- Haughey. The man on 
. » way up is the Foreign 

* juster, Mr. Michael 
i. Kennedy; transatlantic, Euro- 
Y-in and very much personify- 
' ‘ithe new Ireland. - 

Kr.- Lynch and Mr. 
Kennedy between them have 



-been trying, to prevent the sum- 
mit from turning . into a 
disaster. The i news , .from 
London is not good. lhe. ; meet- 
ing between Mrs. Thatcher and 
President Gfaeard . d^E stain g of 
Prance earlier . this .week has 
been diplomatically reported TO 
Dublin as less than a confron- 
■ tation, but only because they' 
were not on the same -trade. 
Mrs. Thatcher’s chances of get- 
ting what she wants in the way ' 
of a substantially reduced con- 
tribution to the Community, 
budget seem to be minimal. 

As the holders of the Presi- 
dency, the Irish are collecting 
Community views and seeking, 
to prepare a compromise. -At 
the moment, however, there is 
very little . sympathy for the 
British position. It fa acknow- 
ledged that Mrs. Thatcher has . 
a problem, but argued that she 
has gone much too far in 
demanding a . solution. .• The 
British National Oil .Corpora- 
tion has made itself distinctly . 
unpopular by poshing up North 
Sea oil prices beyond tbe ; OPEC 
level. Mrs. Thatcher is ' also 
criticised for not wanting a 
package deal If she Were pre- 
pared to include fish, for 
example, the Irish say that the 
Community could get down to 
business. Besides, it is added, 
Britain trades far too much 
with New Zealand. 

Not. least, the British, are 
compared unfavourably with 
the French. It is. said that 
although the French - may be 
difficult and may push, like the. 
Irish, for everything that they 
can get, they never, question 
the basic principle of member- 
ship. The Irish are now dimly 
conscious that if matters go an 
like this, the British may begin 
to talk of withdrawal They 
would regret that and they still 
think it most unlikely, but they 
would prefer it to a prolonged 
period of Britain being difficult 
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man of Europe 


Foreign Minister, Mr. Michael ©Kennedy (left)* one of the 
likely candidates for the job of Ireland’s Prime Minister, 
Mr. Jack lynch (right). 


Is there, . one wonders,, an 
element of Schadenfreude in the 
way the Irish have taken to 
Europe so happily, while for 
Britain the Community has 
caused so much pain? Certainly 
the two countries seem to be 
moving steadily in different 
directions. There is an old 
German saying about economic 
miracles. The only real Wirt- 
schoftswunder, it goes, was the 
Austrian; the Germans had to 
work for theirs. The Irish 
example has a touch of the 
Austrian about it, but that there 
has been an economic transfor- 
mation there can' be no doubt 
A country that had no indus- 


trial .revolution clearly has a 
number of advantages, not least 
the absence of the old industries. 
Equally a country with a large 
agricultural sector stands to 
benefit from the Common 
Agricultural Policy. But there 
appears to be more to it than 
that. 

The basic decision to open up 
the Irish economy to world com- 
petition goes back to the 1950s. 
What it amounts to is a deter- 
mination to attract foreign in- 
vestment in export industries, 
and it has more than paid off. 
From 1960 to 1974 the economy 
grew at an annual rate of 4 per 
cent against 2.7 per cent for 


Britain. In. the last few years 
the average growth rate has 
been 5.4 per cent Fixed asset 
investment as a percentage of 
GNP rose from 13.1 in I960 to 
29.1 this year. Comparable 
figures for Britain are 16.4 and 
18. 

Between 1975 and 1978 pro- 
ductivity grew at an annual rate 
of 6.3 per* cent The figure for 
Britain is 1.6 per cent and even 
West. Germany managed only 4.5 
per cent Manufacturing output 
over tiie same period increased 
by an average 8.S per cent a 
year. The" comparable statistics 
for Britain and West Germany 
are 1 per cent and 2.3 per cent 
respectively. 

Yet even more striking than 
the bare figures is the national 
consensus that providing incen- 
tives to export industries is the 
' best way to economic progress. 
There appears to be almost no 
counter ideology. It was fas- 
cinating this week to be told by 
a senior trade union leader that 
politics bad no part in union 
activities^ that companies must 
be allowed to make profits and 
to repatriate them, that a free 
market is the only justification 
for. free collective barg aining , 
and that strike benefits are 
probably top high. The only 
difference in philosophy one 
can detect from West Germany 
when the social market economy 
was at its height is that there 
seems to be rather more 
emphasis .in Ireland on price 
monitoring. 

Of course, there are also 
problems. Inflation is probably 
going to come out at about 13 
per cent this year. The OECD 
is somewhat worried about the 
size of the Exchequer borrowing 
requirement, which h as been 
running at around 13 per cent 
of gross domestic product The 
energy outlook is none too 
bright, though there are still 
hopes of offshore oil finds. ' 


Not least, Ireland inherited its 
trade union system and the leg' 
islation which goes with it from 
Britain. There is the familiar 
multiplicity of unions. From 
time to time there are pro- 
longed strikes in the public 
sector. If there were old indus- 
tries, they would be In trouble, 
but mercifully there are none. 
Much of the new investment is 
going into ' electronics and 
specialist engineering. The 
strike record there is good. 

Population rise 

. Something else has happened, 
which is. another sign of the' 
increased confidence. The 
population pattern has changed. 
Ireland has ceased , to • he a 
country of net emigration. Even 
as late as 1957 the Republic 
was still losing its people at a 
rate of 70.000 a year. In the 
first 60 years of this century 
the population fell by more than 
half. In the 1970s it has risen 
by 13 per cent and not only 
because of the relatively high 
birth rate. - Irish workers have 
been coming back, some of them 
attracted by resettlement grants 
and help with housing. 

There is another startling 
figurfe. Ireland is the only 
country in Western Europe 
where more than half the popu- 
lation is under- the age of 25. 
The biggest long term political 
question is probably what 
happens to these people 

At present they appear to be 
quiet conservative conscious of 
being better educated than their 
forebears and aware of the 
opportunities. They are the 
first generation of Irishmen not 
to be dominated by the national 
question. They take Irish 
independence for granted and 
see a wider role in Europe. 
Membership of the European 
Monetary System and the break 
with sterling are seen as a sign 


that the country can stand on -its 
own feet with the best of them. 
The punt has in fact been quite 
strong. The antipathy of these 
young people to the IRA is even 
more marked than that of the 
bulk of their parents. 

Yet it cannot be assumed that 
their expectations will neces- 


sarily be fulfilled, Unemploy- intervention, as a means of 
meat, though falling,- Is stUl doing so. 


around 9 per cent, and very 
considerably higher in some 


wuid *S3i not benefit 


if .there were any move in the 
EEC to restrict agricultural 
trade or production.' Ihdeed 


sotto voce kind of way. It is 
regretted that the White Paper 


does 'not pay deference to the terrorism. It seems to have been 
ultimate aim of Irish unity, or the Germans, for example, who 


the so-called Irish dimension. 
But it is accepted that some- 


thing will have to be done about Pope’s visit 


gave the bulk of the advice on 
the security measures for the 


local government in Ulster first 
The resignation of Mr. Gerry 
Fitt as the leader of the Catho- 
lic Socialist and Democratic 
Labour Party in the north has 


It helps no one, except the 
Provisionals to say that the 
Irish are not trying. Ireland is 
becoming a mature, yet liberal 
state, drawing on some of the 


put a spanner in the works, but test of American and European 
in general Mr. Atkins is given traditions. In that, as in so 
credit for trying.' For such' a many other ways, it remains 
mild mannered man, the Secre- extraordinarily different from 
tary of State for Northern Ire- Britain, and is becoming more 
land fa a remarkably controver- s0 
sial figure. He is probably more 
popular in DubltoHthe capital 




of a front line state— than he fa 
in Belfast 

Mis. Thatcher, by contrast is 
admired for her energy and for 
her attempts to spark off a 
British economic miracle, but 
there is astonishment at her 
apparent rejection of selective 
state subsidies and government 


: There remains one issue 


Anglo-Irish misunderstanding. 
The British authorities tend to 
believe that the Irish are not 


many of the hopes far-'-fttare’ ^ serious about resisting the 
■prosperttrare based oh Ambling- 1 Provisional. IBA.- There is one 
.or even tripling- agricultural' very.smiple:. mason, -why - tins 
output to its fuH r pro&UctiVe Jiew'-vs-. wrongly and- that 
potential. The country -jnay 'also L K u because the ' Irish ^ have 
not be immune from-' world re- ' ^ 'i r e^gmse -’ l that^^in 

cession, though by concentrating the longer- 'term.’ pe Provos 
on the most modem industries ; are even 
it thinks that it is at least shel- £®1 threat to - the Republic 
tered. H anything goes seriously than they are to the: north. It 
wrong with the economy, the could undermine the political 
attitude of:, the young, could sfabmty and economic progress 
change. ■ ...of which the Irish have become 

So we come to the ofli^jrWi., , so. proud. They are resisting ft 
event this week. Mr. H#mpfhrejLj ** best they mil Tbelnsh do 
Atkins’s consultative document; ihqt lift®. _ taking.,^ advice on. 
on the government of Northern ? < securi ty . ,from .the British, 
Ireland has been generally web though.-ithcy it neverthe- 
eomed in official Dublin, in a less. They jtake even more from 


the German^;, who have ; their 
own experience ’ of countering 
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Malcolm Rutherford 


Letters to the Editor 


Industrial 

relations 

'im the Chairman, 

•jtor Woodrow Group 

- -lir,- — Anatole - - Kalet&ky 
-ovember 20) in the Lombard 
-unm, -failed to recognise the 
- sral views expressed at the 
~l conference. In fact the CBI 

ipted a balanced report which 
• ■■ ely stresses the need. to. im- 
"^ve productivity -and achieve 
“etter balance in industrial re- 
ions. 

Accepting the- CRTs basic 

- iction of working to ensure 
r successful progress of in- 
.stry, the reference to a danger 
obsession with industrial re- 

. ions surely overlooks the fact 
. without a settled workforce 
' '“the other aspects of industry 
production, supply, marketing 
are rendered ineffective. .1 
jjld add that of the fourteen 
jplutions selected for discus- 
. m at the conference, only four 
41t specifically, with industrial 
. Lations. 

In my view there is no justi- 
jation for the opinion ex- 
gssed that the GBI is looking 
Jr, a Utopia in which the 
ftJesty of the law will sweep 
>■ ay problems of industrial re- 
bo ns and productivity. We 
— » look no further than the . 

jw. nw^tmmijj of your newspaper to 
ad of the frequent and re- 
went strikes, many of them 
Jimng recent agreements by 
onions. 

Id considering human rela-. 

. ; tfflfi, clearly the law is only one 
H»ect but the law must include 
-****'■' ftrect provisions so that the 
f > .sople can work towards gooff ’ 
relations. Making con- . 
acts legally binding puts the 
meet degree of responsibility 
j l to the parties to those agree- 
ments, and only, this way will 
-Jose agreements have any real 

. si ... 

*T ‘Die freedoms and personal 
1 faulty which we. .enjoy in this 
try today stem to a great. 
:ent from our-, development, 
the centuries, of -the finest 
system-in the world.- That 
and those - freedoms'- must 
ude the right of any indivi- 
1 to join or not to join a- 
and tp choose which 
to; join: 

JM? accuse members of. the CBI . 
- tfll.-being obsessional over In- 
1 f |$trial- -relations shows, in my 
** ’ w,_a complete misundefstand- 
E . of the very real problems 
. .dag our .country today- 
. 1-G. PUttibk. ' 

f Porh Street, Wjf. * • 


manual . workers, especially 
when big savings could be made 
in the present cost, of their 
pensions by amending the local 
government superannuation 
scheme to bring it more into 
line with the schemes covering 
teachers,, police and flremra? 

Since I did not advocate 
switching the local government 
scheme to notional funding, I 
do not. understand why Mr. 
Gflling-Smith wrote about it':at. 
such . length and recalled 
riuxtih obsolete history : -(Nov. 16 ). 

Mr. .Morton suggests (^Tov. 
17) that I do .not “seep to 
understand the actuarial fprinr 
ciples on which fun<fe are 
established.” I believe^ that I 
understand them well.' enough. 
What .1 do not believe is that 
those ■ principles are properly 
applicable to public service 
bodies that are tax-supported 
and, broadly speaking, will have 
perpetual life. 

Raymond Nottage. 

Reform Club, - 
Poll Mall SW1 

Extravagance 


exposed 



From Mr. P. Meredith 
Sir,— -Mr. Nottage (November 
13) suggests that it is extrava- 
gant to ftind local authority pez£ 
sions. , Apart from any real 
investment return, however, it 
is only the incidence of cost 
rather than the overall eventual 
level . which . _is . affected by 
whether a scheme is funded or 
not. What matters in economic 
terms is that the cost of future 
occupational pensions is pro- 
perly reflected in the cost of em- 
ploymeTtit, ‘particularly between 
different companies and sectors. 
Whatever the other merits of 
funding, the suggestion that it 
is extravagant not to defer the 
incidence of such costs implies 
either that the real investment 
return is expected to be nega- 
tive or that unfunded or notion- 
ally . funded index-linked pen- 
sions in the pnblic sector, are 
not fully costed. 

Paul Meredith. 

II, Pembroke Road, 

Moor Park, 

Nortkwood, Middlesex. . 
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oca] authority 
qsions 

.Mr. R. Nottage ■ 

Whittaker, chief 
of Somerset County 
dl; said (Nov. 16), in 
to my article (Nov. 
that he was not partial to 
f- pay-as-you-go system of 
toeing pensions, but 
toured the “pay as you 
Sir the liabilities " principle. 
3hfortunateIy, however, he 
1 not address- himself to the 
to point of the article, which 
s. toe striking inconsistency 
^ e present arrangements for 
ring the pensions of local 
ci) employees. Would Mr. 
ittaker . therefore now tell 
does he wish to fund fully, 
external funds, all the 
ons liabilities of local 
icil employees, including 
pensions increases, regard- 
of the cost to the Somerset 
and ratepayers and 
it, how does he justify the 
Jtional ' . funding' arrange- . 
its for the office staffs and. 


Directors’ 

conduct 

From Mr. R. Wrigfcf 
Sir,— Mr. Ralph • Instone 

(November 16) highlights an 
aspect of the law. which those 
of us who. specialise in company 
liquidations and company fraud 
have found increasingly worry- 
ing, over. the years. . Both 
liquidators and government 
departments have found it ex- 
tremely. difficult to bring suc- 
cessful ' prosecutions under 
those sections in the Companies 
Acts which provide for criminal 
sanctions upon directors. Sec- 
tion 332 (fraudulent trading) is 
a notorious example. 

One of the more recent cases 
makes the onus of proof almost 
impossible to meet since the 
learned judge involved made 
two remarks which are clearly 
subject to abuse: (i> that there 
fa nothing wrong in the fact 
that directors incur credit at a 
tim e when, to their knowledge, 
the company is not able to meet 
all its liabilities as they fall due, 
and (ii) “there is nothing to 
say that directors who genuinely 
believe that the clouds will tou 
away and the sunshine of pros- 
perity will shine upon them 
again and disperse the fog of 
their depression are not entitled 
to incur credit to help them to 
get over the bad pme. n While 
one can doubtless argue that 


this escape route only .applies to 
directors who genuinely believe 
that the clouds will roll away, 
there Is an easy avenue for 
unscrupulous directors, since it 
is extremely difficult to prove 
that at any particular "time 
directors not only knew that the 
company was insolvent but in- 
tended that the company would 
in fact never repay the credit 
being taken. Consideration 
should be given to the introdne- 
. tioQ. af an. offence of reckless 
trading: 

The ' reluctance of the 
judiciary to uphold cases 
brought by liquidators under 
Section 332 is only an example 
of a much greater difficulty 
which liquidators face. The 
standard of care imposed by the 
courts upon directors of limited 
companies is, regretably, ex- 
tremely low. If the same 
standard was applied to motor- 
ing cases few motorists would 
be liable for the damage which 
they cause. The trouble stems 
from “Re City Equitable In- 
surance Company," which is 
authority for the proposition 
that if a company appoints an 
incompetent director all that it 
can expect from that director 
is that he shall apply to the 
affairs of the company the same 
standard of care as he would 
apply to Ms own affairs. 

The position is different if a 
director has a contract of ser- 
vice with the company, since 
there may well be implied or 
express . - warranties by the 
director in favour of the com- 
pany that he will act in a 
competent manner, but in the 
vast majority of cases of course 
the director has no service con- 
tract with the company at alL 
Xt is therefore not generally 
possible" to sue a director for 
damage done to a company as 
a consequence of incompetence. 

In theory it fa always possible 
to sue directors for misfeasance, 
but even in that regard 
liquidators face difficulty as a 
consequence of another decision 
which, effectively provides that 
oral resolution or agreements 
by shareholders not given- at 
any formal meeting of the com- 
pany may nonetheless be 
deemed by the court to have 
approved of ratified acts com- 
mitted, by directors which would 
otherwise be migf paMmr*> Since 
in the vast majority of com- 
panies the shareholders are 
also the -directors it will be 
appreciated that this case pro- 
vides powerful protection for 
the - incompetent /misfeasant 
director. 

The whole question of direc- 
tors’ responsibilities to limited 
com p anies' requires urgent con- 
sideration, since at the present 
time it is far too easy for un- 
scrupulous or incompetent 
directors to escape liability for 
the damage they do to com- 
panies. One hastens to say that 
of course one fa not alleging 
that such activities go on as a 
general rule. 

R- W. Wright 
Temple Bar House, 

.23-28, Fleet Street, EC4. 


Dr. F. J. P. Clarke, chairman 
of the wave energy steering 
committee, does indeed say that 
cost has been estimated at 20p> 
50p kWh, compared with the 
generally-accepted figure of 2p 
for the Central Electricity 
Generating Board production. 
But there is a footnote comment- 
ing that this refers to the situ- 
ation 12 months ago and “the 
subject of wave energy fa 
moving rapidly.” 

In fact, as the Department of 
Energy and the energy tech 
nology support unit at Harwell 
now agree, the figures are com- 
pletely out of date. Mr. Stephen 
Salter, the engineer at Edin- 
burgh University who invented 
his famous “Duck,” has solved 
the problem of power take-off 
with an ingenious use of a gyro- 
scope and with this and other 
developments has brought down 
cost from the figure of 30p/60p, 
which was the estimate a year 
.ago, to approximately 4/5p. He 
has commented on the energy 
paper that the problems it men- 
tions have been solved faster 
than the printers have worked at 
Her Majesty’s Stationery Office. 
“Instead of a factor of 10 be- 
tween the costs of wave energy 
and those of more conventional 
methods, present estimates sug- 
gest that there fa now a factor 
of about two. .Two is a number 
very dose to one. It fa not diffi- 
cult to image events in Penn- 
sylvania, Barnsley or Saudi 
Arabia which could reduce the 
cost difference or even reverse 
it” 

The CEGB fa one of our most 
efficient nationalised industries 
and it presides over the most 
comprehensive grid system in 
the world. It deserves great res- 
pect for its work during the pro- 
longed cold weather of last 
winter, when it gave us all a 
better service than was enjoyed 
by' any other comparable 
country. But it fa dominated by 
engineers and scientists with a 
strong pro-nuclear bias. In wave 
.energy, Britain fa ahead of all 
other countries and the Govern- 
ment’s energy paper will be 
educational work greatly valued 
wherever there are people con- 
cerned with the subject of 
future energy supplies. 

David Ross, 

55 Ruskin Park House , . 
Champion HOI, SE5. 


The cost of 
wave power 

From Mr. D. Boss. 

Sir,— Mr. David FisWock. 
your science editor, reports 
(November 10) that the cost of 
electricity from wave power is 
expected to be lO.to 25 times 
the cost of nuclear, electricity, 
according to a Department of 
Energy report This is a 
reference to the energy paper, 
“ Wave energy,” whieh has since 
been published. In a preface. 


Spectacle 

frames 

From Mr. K. Oaloer 

Sir, — E. Sutton's experience 
(November 17) of the low cost 
of spectacle frames on the 
Cayman Islands must he 
common to many, both as 
applied to optics and other pro- 
fessions e.g. minor facial sur- 
gery and dentistry are very 
cheap in Hong Kong. 

But the answer to this ques- 
tion is essentially simple. In 
Britain the ' optometrist or 
ophthalmic optician earns only 
£4 per eye examination and 
since these last something of 
the order of 30. minutes it is 
dear that the resultant gross 
income would 'be' extremely low 
if he were not. able to supply 
lenses and frames at a choice 
of costs, NHS upwards, to the 
public and thereby, subsidise 
the exam fee.'. ... 

Tacit consent to this necessary 
practice has been given by 
successive Governments in keep- 
ing the exam fee so . low. The 
remedy is in their hands for 
surely the consultation fa some- 
what more important than the 
execution of its advice. 

Michael Calver. 

2, South Bemdiage, . 
Shrewsbury , S h ropshire. 


general 

UK: Mr. David Howell, Energy 
Secr^s r--, v - • ; -> ••■ ' 

mouth oU refinery; attends Pent- 
lands Conservative Association 
meeting, Fairmiiehead; and 
speaks at Scottish Petroleum 
Club dinner, Edinburgh. 

Mr. Mark Carlisle, Education 
Secretary, speaks at N. West Area 
of the Canada Club of Lancashire 
lunch. Manchester. 

Mr; Patrick Jenkin. Social Ser- 
vices Secretary, at Wakefield Con- 
servative Association lunch. 

Mr. Timothy Raison, Home 
Office Minister, speaks at Cam- 
bridge Tory Reform Group. 

Mr. Peter Rees, Treasury Min- 
ister, at Merthyr. Tydfil Conserve- 


Today’s Events 


tive Association banquet 

Mr. .to'-i’! ■T'-r** ’ " '-’-"ruarr 
Under-Secretary, Department of 
Energy, visits Lucas Industries, 
Birmingham. 

S'r Onrtstfan r,n«-rf ifi-w 

of London, dines with Stationers’ 
and Newspaper Makers' Com- 
pany, Stationers' Hall, EC4. 

r rvi»» Ou n ''n ' rt-i*’— a‘-nn 

service for Commemoration of 
great soldiers of World War H, 
St Paul’s Cathedral. 

Prince Charles opens Maritime 
Rescue Co-ordination Centre, 
Dover. 


Overseas: EEC Budget Council 
meets, Brussels. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members' Bills. 

COMPANY MEETINGS 
Belhaven Brewery, Dunbar, 2.30. 
CharterhaU, Institute of Char- 
tered Accountants, Hoorgate 
Place, EC, 11.45. Crellcm, Win- 
chester House, 100 Old Broad 
Street EC. 11. Fairview Estates, 
Winchester House, 100 ..Old Broad 
Street EC, 10. Hig h la n d Elec- 


tronics, Highland House , 8 Old 
Steine, Brighton, 12. Ingall In- 
rtusir’e 0 rv,— „<■ rotn- 
merce, 75 Harborne Road, Edg- 
baston, Birmingham, 1IL30. S. 
Lyles. The Swallow Hotel. Queen 
Street, Wakefield, 12. London and 

S*-?*’ ■ EC. 

12. Oceana Cons.. Garden House, 
18 Finsbury Circus, EC. 12. R. J. 
Pullman, 13 Marylebone Road, 

COMPANY RESULTS 
Final dividends: Fisher Albert 
Interim dividends: Bulmer and 
Lumb (Holdings). Capital and 
Counties Property. Ferguson In- 
dustrial Holdings. Redlffusion. 
Robertson Foods. Interim figures: 
Kayser Bonder. Tran wood Group. 



There has to be 
a better wayt 

co ?f s {"for more information, simply cut out "1 

fastertnan ever. Fuel, maintenance, The Rail Express Parcels C&D I thacoupon and send itto the Chief 1 

depreciation, tax, insurance, service is countrywide, very reliable!- Parcels Manager Rail Express Parcels, l 


replacement ..... rfe really an and, yes, economical too. | Room 5, Melfaury House, Metay 

uphill struggle justto keep a truck. . V\fe're not pretendingthat our costs j Tenses, London NWL6JU. 

And you certainly can’t afford to haven’t gone upjustsuggesting i Wamer 

misuse it by carrying only a couple that they probably haverftgone up 
of packages at a time, If you do, ‘the anywhere near as much as yours. 


costs become intolerable. Which iswhy purC&D parcels [Address 
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ICI well ahead despite 
reduced third quarter 


DIVIDENDS ANNOUNCED 

. A •*" 1 


THIRD-QUARTER profits and 
sales of Imperial Chemical 
Industries were lower than those 
achieved in the second quarter, 
at £l55m and £1.33bn compared 
with £162m and £L3Sbn. 

This brings profits before tax 
and grants for the nine montts 
of 1979 to £415m against £334m 
last time, on sales 17 per cent 
higher at £33bn. 

Compared with the same 
period last year, third-quarter 
profits were £72m ahead. 


H1GHU8HTS 


After a day when the Government’s latest &dt-edged issue 
attracted only a modest demand Lex looks at toelJitest esd- 
SSps for Government borrowing and official Treasury fore- 
^ 5 for thV^S ha the year *ead. In the company 
cpptnr vesterday was a day for- results, from industrial giants. 
K^contfnued its EtTODgly-risiD| » ro£ts 

11 per cent despite soma 


rofits were £72m ahead. ^ £5m of interest saying. ^S^up » 

The directors say the decrease WorW pharmaceutical markets. its 

,Iume reducttonsjftiiaitly #H»a ? V en«aB si£«iifri«j7 On the made pages 


m _ 

seasonal natura 
extent by _pri&gs« -to 
pensate &L - 'i°%. 

m creases, gs TW; 

Of the profits, fall, they _ say 
selling price mcr easefe- wrt' more 
than offset 'by i^ducbOp m 
volume, higher pay for UK 
employees, and further raw 
material price Increases. 

Oil trading profits— -including 
Ninian — continue to make a 
significant contribution to results, 
they add, and these totalled £?0m 
in the third quarter "after me 
provision of £8m petroleum 

revenue tax. 

The tax charge, less grants, tor 
the nin® month? amounts to £84m 

■ — * PC Aw * t CaAM i 


neipcu uy * suuu ■ — - — : . _ .. 

overseas su&aaiSries. On the inside pages Rothmans Inspirf 
jSSoMespite a fall in profits of just over a taift. 

produced some very disappointing figures 

Hone ot F , t £iQ.6m. Badland’s half-time 

m£8sss&m 

^^ F^ ^f^Feignson Industrial, Also full 
details are pijt #n' the Spring. Grove isane. 


Akroyd and Smithers .. 
Anderson StratheJL int 

Beecham int. 

Stockhouse 

Century Oils ... int 

CIS Industrials int 

Courtaulds ......... int 

Alfred DunhiU ...... int 

Empire Plantations ... 
Eucalyptus Pulp ... int 

Erie! int 

Ferguson Industrial int 
Freneh Kler ......... int 

BC. J. Gleeson 

IntL Faint ; int 

M. James ............ int 

Leigh Interests int 

BOlbury int 

Pauls and Whites int 

FoweD Duffryn int 

Propty. Partnerships int 

Pyramid Group int 

Redland int 

Benold int 

Rothmans int 

Samuel Props 

Scottish Invest Tst ...... 2Js 

Triplex int 1-|4 

Wheeler’s Rest int 135 


Date Gone- Total 
Current of ^ponding for 
payment payment div. year 


15 
1 

2 . 8 $ 

2.65 

OR 

0.91 

239 

6.0 

Nil 

mis 

2.25 

23 

095 

L5 

0.87 

0.75 

U68 

2.1 

L75 

425 

2.0 

038 

2.67 

22 

IP 


'Feb. 8 11-75 20 


Feb. 4 

1 

— 

Feb. 1 

2.39* 

— 

Feb. 14 

235 

465 

Jan. 8 

0.61 

— 

Feb. 11 

083 

— 

Jan. 11 

2.76 

— 

Jan. 11 

40 

— 

— 

138 

Nil 


13 

— - 

Jan. 11 

231 

— 

Jan. 10 

2? 

— 

Dec. 28 

0J83 

— 

Jan. 31 

L3 

2.33 

Feb. 6 

0.76 

— 

Jan. 2 

0.5 

— 

jan. 15 

1.45 

- — 

Jan. US 

134 

— 

Jan. IS 

1.75 

— 

Jan. 11 

33 

— 


13 

— 

Dec. 21 

035 

— 


235 

— 

Jan. 31 

a.7 

— 

Jan. 24 

0.8 

— 

Jan. 7 

235 

33 

Feb. 12 

13 

33t 

Jan. 26 

1.76 

— 

Jan. 21 

135 

— 


Total 

last 

year 

16.75 

$ 

5.41* 

405 

3.01 

22 

826 

9.73 
128 
425 

6.05 
44* 
1.93 

2.05 
222 
02 
436 
414 
493 
11 
22 

2.74 
625 
1025 
2.45 
2.35 
3 

526 

528 



SALES BY Hie Beecham Group 
-fur the half year ended Septem- 
ber 30, 1979, rose by f582m to 
£507fim* but profit before tax 
showed a redacti o n from £72.7 w 
to £65m despite the wipm£cut 
of interest- charges. " l‘. f • 

There was a reduction--. in 
royalty income and the shztee. -of 
associates* profits, while interest 
charges. were turned into a credit, 
this time. There was more sj^art 
on research and development' - ' 
Results of overseas subsi- 
diaries have been converted info' 


sterling af rates: rnHsfe ; W 
March M78. H/foe Septsinv 
.ber 30. rates had' bffo appiiej 
sales would have fom teSdcea 
by £I33ixr arid pnflM-heftne’tax 
'by £L3nt 

Changes . in ' exchanges 


2B8p. The totid for IflTfr Tg-ifo 
5.4l4p paid foam pre-tax ptsni 
pf fl44nu'' 


■Rfstrf 

1338 


Sals* 


obwwu uubo -~r_ 

profit on exports by some £ob, 

■ For the half y6ar. earaingB per 
25p share are- shown at 5.68p 
(6.94p) on a net basis -and 6.48p 
(7.94p) . on' a" ml- dividend- -basisf 
interim dividend -is effee* 
lively raised . from - 2295p . to 


Royalty jneoB® «*— < 
litmw rt . cacaKwa 
Assochnci" — 
r & Diaxpewflunm .« 
Profit betor* — 
Taxation 
Minorities 
■Attributable 

t Cham*. - . 

• .- - see Lex 



fin 
507.5 
-2A 
DA 
1.9 
144 
. 65.0 
273 
0.3 
30.8 


3U 
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downturn 
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increased by rights and/or acquisition issues. tfodwHng Special 

: ■ j: j nt n lIRn 5 TntnTTITl i 


There were no exchange adjust- 
ments in the third quarter, com- 
upawrdn with £20m losses In the 


(£75m^ 7 comprising £50m (£44m) 


of 


corporation tax less a 
credit of £16m (£17m> for 

Government grants: £39m (£41m) 
overseas tax; and film (£7m) on 
principal associates’ profits. SSAP 
15 has been adopted and com- 
parisons restated. 

On a CCA basis, the total of 
additional depredation, cost of 
sales adjustment and erosion of 
trade debtors less creditors 
would have reduced profits before 
tax and grants for the period by 
£326m (£199m). ■ 

Nine-months profits were 
struck after exchange losses of 
£29m, against £26m last time. 


Sekns — — * 

First quarter ~.—~ 
Second quarter -...J. 

Third quarter 

Depreciation .. — - — • 

Exchange lose 

Profit before tax 

Rntt quart or . — ..i 
Second quarter ...... 

Third quarter 

Tax less grants - 

Nat profit 

Minorities — •- 

Extraordinary debit 
Available 

See Lex 


second quarter, and £22m losses 
in the third quarter of last year. 

. Nine months 
.1979 1978 

. Enr £m 

3341 
1.060 
1.156 
1.125 
160 
26 
334 
112 
138 


cm 30 % 

expansion 

/X I I li f t fi JLnfiifnry 


non-recurring ‘$ridend"of' 0.43Sp 5 Interim ’ dividends forbidden 

by Portuguese Government in current ~year. 


a 30 


1,195 
1J82 
t^2B 
181 
29 
415 
98 
162 
155 
. .84 
331 
16 
‘ 9 
306 


75 

259 

11 

7 

241 


WITH PROFITS *ovdn| 
per cent increase to 
the halfway stage, the directors 
of C. BL Industrials are expect- 
the year In 1978-79 the company 
ing a satisfactory outcome for 
achieved £624,000. 

They concede, however, that 
the poor outlook for consumer 
Industries and retail spendmg. 
as well as high interest rates, 
will have sme adverse effect on 
escond half trading. 

After tax £152,000 
the half year’s net profit came 
to £353,000 (£272jW0>. EarnutEP 
are shown at 2.9p (...Sp) 
share and the interim dividend 
fM ™ 05075P (0^25p). 


Renold halved 


and Whites 


DOUBLED interest charges, of 
E1.12m against £534000, have left 
the taxable surplus of Pauls and 
Whites, maltster, animal feed 
and flavours manufacturer, down 
at £3.05m for the six months 
ended September 30, 1979, com- 
pared with £3.47m. 

Mr M. G. Falcon, chairman, 
says the trading profit for the 
full year — ahead from £4m to 
£4.17m in the first half— will be 
higher, but if interest rates con- 
tinue at the present level, profits, 
before tax. may be lower than 
the £7.64m for last year. 

Six months turnover expanded 
to £96 -36m (£87-51m) and the 
interim dividend is maintained 
at 1.75p net per 25p share— last 
year’s final was 3-175p. 

Eamings available emerged at 
£L75m (£2 -21m), or 6.68p (8.65p) 
per share, after tax of £L27m 
(£1.22m), and debenture redemp- 
tion and preference dividends of 
£39,000 (same). 

During the second half the 
directors expect the UK animal 
feed and malt to continue to 
bow an increase in trading pro- 
it, and that pig production, 
irhich was unprofitable during 


the first six months, will show 
considerable improvement 

In, Nigeria the a nim al feed 
twin, which was closed for several 
weeks during the period, is 
trading profitably, they state. 

And in Germany, where trad- 
ing conditions remain difficult 
one of the malting plants wdl be 
closed at the end of December. 

The interim absorbs £465,000 
(£463,000) and the financial par- 
ticipation scheme will cost 
£35.000 (£36,000). 

First half 1978 figures have 
been restated to show the finan- 
cial participating scheme cost as 
an appropriation of ea r n in gs. 

Deferred tax has been reduced 
by £3.42m which will be added 
to reserves as at March 31, 1980. 

• comment 

Pauls and Whites had given 
enough warning about interest 
costs and pig fattening losses 
at the July annual meeting to 
take thesting out of the 12 per 
cent interim pre-tax downfall. 
But the shares still lost 4p to 
115p yesterday, for an historic 
yield of 6.3 per cent, although 


profits before debt financing 
costs should show a rattier 
more pronounced second half 
upturn ■ than the somewhat 
muted performance of the first 
six months. Pig fattening is 
-now back in the black and 
should remain so at least until 
the Christmas season is over. 
The current margin indicates a 
surplus of around £250,000. 
Germany remains extremely 
difficult and the closure of a 
small malting will make little 
or no difference to an antici- 
pated loss, as last year, of some 
£lm. Anim al feed and malt 
operations are progressing well 
but after the latest twist of the 
MLR screw, the impact or a 
better operating profit will be 
further hampered by financing 
charges. Second half earnings 
per share may thus be no better 
than those of the first which 
indicates a. p/e of 8.4 The net 
interim dividend has been held 
but although capital spending 
is exceptionally heavy this year, 
there should be sufficient scope 
to boost income. 


TAXABLE profits of Renold 
were more than halved in the 
six months to September 30, 
1979, at £2.41m against £5.19m, 
and sales slipped from £66.61m to 
£60.5m. 

Directors of the group, which 
manufactures power transmis- 
sions products and m achin ery, 
warn that prospects for the 
second half should be viewed 
against a continuing low level 
of wozid economic activity. : 

But profits should improve as 
the effects of the engineering 
strike are partially recouped in 

the UK. Overseas companies, 

they add. are likely to repeat the 
level of performance achieved in 
the first half— up from £895,000 
to £l-2m before tax — despite 
adverse currency movements and 
continuing losses in Spain. 

Half yanr 


Salas - 

Trading profit ...... 

UK companies.— 
Ovaraeaa ... — - 

Interest 

Profit before tst ... 

UK tax 

Overseas tax — 
Profit after ax 
Minorities' loss — 
Prel. dividends .— 
Attributable ; 

The interim 


1979 

1978 

fiXM 

£000 

60.494 

88.606 

4.170 

6.932 

1J05 

3 3M 

2.965 

3.068 

1,762 

1.744 

2JUS 

5,188 

492 

1,360 

1,021 

895 

895 

Z933 

133 

87 

12 

12 

1.016 

3.008 


dividend 


increased from 2.7p to 2.8p. 

• comment 

Benold bumped back down to 
the bottom of the annual trading 
range yesterday with a lp drop 
to 86p and the historic yield of 
17JS per cent undoubtedly 
anticipates a dividend cut. The 
decision has been deferred until 
the fiwai payment is considered 
but Renold will have ran very 
hard indeed to cover a main- 
tained total. A net total of 
10.25p per share was paid last 
year and interim earnings, after 
a 63 per cent tax charge, reached 
only 2.5p. Obviously, some catch- 
ing up must now take place after 
the engineering dispute which 
did so much to batter first half 
profias but the underlying tread 
in domestic markets is still very 
dolL Although the group’s own 
finanrtrig charges have been held 
down by the proceeds of the 
holding in J. H. Fenner, its 
customers will clearly be much 
affected and many capital spend- 
ing programmes will be post- 
poned. Overseas companies 
should contribute around £3m in 
the full year hut analysts are 
looking for no more than £6m 
overall for earnings of between 
7-7iP per share on a standard 
(purely notional) charge. Some- 


THE WARNING that profits of 
Rothmans- International cpm 
suffer a downturn in. the first 
half has been borne out In the 
period ended September 30, 1979, 
the pre-tax figure has fallen 
from £44xa to £39 2m. 

Cigarette sales volume was 
Meher hut earnings were 
affected adversely by exchange 
rates which reduced export 
margins. In addition rising 
costs - in .certain markets . were 
not recovered fully in. pure 
adjustments. 

The contribution from luxury 
consumer products showed some 
reduction in consequence of 
adverse trading conditions; but 
this was compensated to some 
extent by higher earnings from 
brewing interests following a 
recovery in beer sales m 
Canada. 

Net interest expense shot qp 
from £41m to £7fim, reflectmg 
additional bank borrowings for 
working capital requirements as 
well as the higher interest rates. 

In tiie cigarette market satis- 
factory progress was made m the 
UJC and France while unproved 
sales in Benelux and other mar- 
kets were partially offset by 
small declines in West Germany 
and Canada. Growth conti nued 
in the group’s export sales from 
the UK 

Operating profit before 
interest fell from ffiL6m to 
£49.1m. Sales revenue m the 
half year rose from £L14bn to 
£1.28bn- After value added 
taxes, tobacco duties. End Pro- 
duct tax and all other . state 
taxes, net sales revenue came to 
£5 15.7m (£447m). 

This year's figures take in a * 
full six months from Rothmans , 
of Pall MgU Canada and its sub- 
sidiaries. 


The interim dividend Ik step* 
ned up from Q*8p to 'lp "net. Last 

directors wili consider the 
appropriate level for the current 
year when the results are 
available.'- ; . . - -. 

Provision has been made 
deferred tax^exceptwhwe here 
is a reasonable probability that- 
no liability will arise in the fore- 
seeable future. The charge for 
the six months to September 30, : 
1978, has been -restarted; ; c ■- 

Reduced profits earned in a 
number of low tax countries have 
. resulted in a higher ra te M ay. 
The overall charge, on profits ' is 
now more susceptible to flnctuar 
tions following adoption of the 
new accounting standard . put 
deferred taxation. - -. ; ->•. 


'tobacco- and ‘Th rohill r - 

and the apparent maintenance i 
cigarette votame. is «nc n, " a « T ' 


Dunhifl 





• comment 

In line with its 
policy of progressivB-;d?ridja««^; 
Rothmans has boosted. 
interim payment 'by- ; 25 pec cgon . 
despite a fall of U- ?«?*}*• 
pre-tax earnings- This: i s unl ikely 
to presage 1 any outpouring, of: 
generosity in the finals, however, • 
and - the dividend' will ‘ renam.: 
heavily covered. The;meome 
consideration; is, a 
the share, price widch v ';at 47iP, 
yields a profepectivte&«. 3 per«ent 
and, on foil-year proas of £93nv 
would offer a p/e of 

Si. On the trading^tmVRoth- 
-rna-ng has been Igt - hard by 
exchange rates^ 
ruling at $2.19' 
compared with 
tier. Profit 
suffered by 
margins are 


sterling 
Lber 
a year ears- 

itions -have 

. SSm ipnrt export 
down. A strong 



strengtir bf sterling!^ v ^ 
mf^tfogresuSts profit, ! W* 

"of. Alfred Dunhffl, the* 

,' tomebu writing instrur ... 
irrents and fashion products; . 
eromvfell from £5J9m .to £3.56m- 
• m;roeTahfc numtiax ended S^ptefo- 
!Sm39/1t979; ' 

Ao fopaaot the interim - din- - 
'-deadUS stiwed ^ by 50 'per 
cent to. -6p hot the dfrectaro. 
sn*sd this increase should 
hot be taken afr any indicatSan' . 
that the wEtt :be increased, 
by :h similar amount. This for. . • 
fpi-rm will be paid together wiflu 
a. special of 0-25672p declare fat 
reject of . 1978^9— the total for 
that year was 9-73342p paid from', 
profits of £lp.76m. -. 

The directors explain that the . 
foajor factor advers dy aff ecting:-, 
the results was .the strength, of 
sterling. 

1 The • directors ■ report- 'Bat - 
-white sales of new - prod ucts 
have continued to grow strongly, , 
net profit margins have declined - 
doe to. higher expenditure on 
new activities and the eff ect of 
inflation .on. all costs. ' Group - • 
turnover rose by 5.5 per cent to; • 

£31. 51m to the half year.- - 

After tax. .of £L39m--(£2J55inT' 
and xotoozfties, the - groap 
attributable / balance eonri ' 
through at £2m against £2jffim.- 
Rothmans . International holds - 
50-6 per cent of the equity. 


Century Oils surges to 
£1.5m after six months 


FROM SALES ahead by 65 per 
cent to £L7.34m profits, before 
tax, of Century Oils Group have 
jumped by 157 per cent from 
£587,000 to £1.51m in the half 
year ended September SO, 1979. 
This exceeds by some £250,000 
the total for the whole of 
1978-79. . 

The directors explain that the 


Ifstakmus 50 years 
an overnight 


increased turnover resulted from 
a combination of increases in 
overseas sales, in the volume of 
activity in traditional UK 
markets and in raw material 
prices. 

It is anticipated that these 
higher sales levels, which result 
from the widening of the group’" 
base in recent years, will bi 
maintained in the second half. 

The company’s arrangements 
for raw material supplies, its 
levels of stocks and its re-cycling 
potential are ensuring a con- 
tinuity of supply to customers. 

The profit was struck after 
interest of £273,000 (£91,000) but 
before tax of £421,000 (£209,000). 
Earnings per share are stated at 
11.89p (4.22p). 

The interim dividend is raised 
from 0.605p to 0.8p— the total for 
1978-79 was 3.0079p. 



property devdopment and investment, both here ana 
abroad; ?nd rhat- is where the emphasis of die Group is 
rapidly moving. _ ( t - 

Since taking dns decision, we’vebought and 
refurbished officeblocks in London andNew York and 
we’ve started office and factory developments in this 
^Trrt-rrr TVWtip Kt fflrlfnpr mtD a select txatfolio, whic 


nus hocus 

rent rolls. ^ , 

And tLefiistfruits ofour strategy canbe seen in 
Qouch’s financial results. Our latest Report and 
Accounts shows dramatic growth, m tumovei; profits, 
* neeatfe nopeVlQD* Onfl ^n/iHpnHs. 


masses per snare ana umueuus. 
wouldlfimmoreinfonna^ about why some 
peopremaydMnktfsta^iffi50yearstDbecomean 
ovemi^snccess, please writeforacopy ofour 

corppratfibi^uieandlatestR^crt and Accounts to 
TteSeoetary, QxjudiGtoi^IirDi^ 
SudiffilandHause, Kkigstox^npon-Tliames, 

Surrey KTigU.Td: 01-546 213L 




CrouchGroup Limited 



Aeronautical 
& General 
expansion 


For the 
September 


six months ended 
a ep Lemuel 30, 1979, sales of 
Aeronautical and General Instill- 
ments expanded from £1-52 m. to 
£3 14m, and taxable profits rose 
to £212,664 compared with 
£132,829. _ _ 

And the directors expect the 
improved trading position to be 
maintained in the second half. 

Profit for the whole of the 
1978/79 year was £337,684 
(£320,824). 

Pre-tax figure for the first half 
was struck after depreciation of 
£65,950 (£43,077) and interest 
£22,642 (£13,601 received). 

Tax took £106332 against 
£66,415 leaving a net profit of 
£106332 (£66,414). 


HIRST AND 
MALUNSON 

A property forme 


Hirst and Mailinson’s removals 
division but. now surplus to re- 
quirements, has been sold for 
£380,000 cash, compared with a 
book value of £250,000. 

SPAIN 

November 22 

Price 

% 

+0f“ 

As land . _ 

102 


Banco Bilbao 

200 


Banco Central ............ 

204 


Banco Exterior 

206 

-4 

Banco Hiapsno - 

200 


Banco Ind. Cat, 

203 

-1. • 

Banco Madrid .......... 

Banco Santander 


Banco Urquijo - 

204 


Banco Vizcaya .... — 

- 202 


Banco Zaragoza 

200 


Dr&gados 

100 


Eaoanola Zinc ........... 

60 


Fecsa 

-BB 

-0.7 

Gal. Preciados 

37 


Hidroia — 

65.7 

+0.2 

Iberduero 

80.2 


Petra loos ................ 

1163 


Petrollber 

7B 



122 


Telefonica 

60 

+0.5 

Union Elect. 

63.7 

-0.5 

BRAZIL 

• 

Price 


November 22 

Cruz 

+ or- 

Acmita 

130 

+0.02 

Banco Braail .... 

235 

-0.10 

Banco Itau .... 

1.43 


Botgo. Min , 

2.10 

—OjOS 

Lo|u Amor. 

2JD 

-035 

Pfttrobraa PP 

'1.84 

-0.03 

Pirelli 

.1.45 


Souza Cruz ... 

3.18 

—030 

Unip PE • 

530 

-0.10 

Vale Rio Does . 

2.70 


i Turnover: Cr. 179.3m. Volume: 80.1m. 


Source: Rio do Janeiro SE. 



TA! L 







Unaudited results for the half year 
to 30th September 1979 are:; . 


Total Sales to External Customers ........... .. v. i.« 

E^ortsfrcen United Kingdom...... ................... 

Trading Surplus 

Depredatkwi... 

Profit before Taxation..................... 

Less: Taxation 


mtEMf 

*9791*9, 



1st Half 
1978/79 
d&n 
807a 
401^8 
2o6^> . 
602 ■ ; 
32.8 

‘ 274 : 




—UK including ACT ^Sil-X97«/79 £ s - 7 ^ •: ^ 

itotinimedatelyiaafv^^ ........ w . .. ..... 

— Overseas ........... m-> * * « ■ ... >.»■> 




Less: Minority Shareholders’ Interest ...... ... ... , 

Courtaulds ShareTinM Intwtf rt 
t£ss: Picfcxence Dmdcnds 

Courtaulds Ordinary Shardiolder^iiiteiest .. 


xfr. 

M 

, "V 

^4a 

34 

. 93 

■ ■ •..« 

7»7 : 

30.9 


m: 

4J 

■- 

sM'. 

X&S 


16^ 


\ - " 


: i6u5 




:* -V 





CoortauldSa limited 1 

t 8 Hanover Sqnarp: T .ftndmi H TtA^HR 





Onc-day co nf i tr ti i cc r Bri day 7 Oecwnber 


UriGwrij. M! Sn, 

is ■ nQ - a voidin£ the fact thtttobtess: we orgainfae : oartrivae tt 'pwfr ‘jp few y. --•rf’ thm' 
at all levels work harder, there wffi tend iroprqvem*m,m-otir eamun& ^wdW»ebS^>''-. . . V 

atout h?” "* 1 repcat .***? tr * um ** winter: ^ ” 

In the afternoon John^ ^ Garnett ' will delegates, t* dexdd* f 

can be taken to avoid the type ofproWem- preripasly encountered:" ^ " i> fej.V'r ■ • 

Furtimr information from 3 Cariton House Terrace, r*;' 
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1 ' 1 Courtaulds shows modest House of Fraser falls by 
^ growth in first half 30% but trade picking up 



% 


iTROM EXTERNAL sales ahead 
nearly £SOm to £886m hi the 
•j talf-year ended September 30, 
-f 079, Courtaulds . Improved its 
, iroifit before tax from £27.4m to 
s 305m. 

. i Worldwide sales volume 
improved stightiy in a period 
. •? vhen market conditions in the 
i JK, were poor, the directors state. 
{ Ihe vadue.'of exports from the 
’ U.K. increased by nearly 13 per 
cent to 1232m, although margins 
continued to be affected adversely 
' by the reduced, competitiveness. 
*of sterfing. . Results of the over- 
5 seas manufacturing companies 
[were good* 


ordinary . holders shows very 
little change at £16.7 ul. 

The interim dividend is up 
from 2.764p to 2.888p net, reflect- 
ing the reduction in the tax rate. 
Total for the year, ended March 
31, 1979, was &362p, when profits 
before tax reached SWan- - 
Group activities cover the 
manufacture' of man-made fibres, 
textiles, chemicals, pulp, packag- 
ing, paint and plastics. 

See Lex ' 


: Total sales -i. 886.2 807.1 

l UK customers 445.4 401.8 

!'■ Exports from UK 232.0 206.0 

wTradins . surplus 62_5 60.2 

i Depreciation ' 32.3 32.8 

•■Profit before tan ' 30.2 27.4 

•= UK tax - 2.B 4.3 

; Overseas tax B.7 3.4 

, Minority . 4.1 3.1 

: Preference dividends... ' 0.1 0.1 

Attributable ordinary . : 16.7 16.5 

; Interim dividend 7.9 7.6 

Afrer higher tax and zninori- 
' ties, the profit attributable . to 


Wheeler’s 

midway 

downturn 


AS expected, profits of Wheeler’s 
Restaurants were Well down' for 
the half year ended September 
30. 1979. 

At the pre-tax level they were 
more than halved from £493,860 
to £229,269, on turnover little 
changed at £3:l3m, aga i n s t 
£3.07m. 


The directors say the check in 
the usual pattern of rising turn- 
over, is attributed to a‘ severe 
drop in the tourist trade. 

However, they are satisfied the 
company is well positioned to 
benefit from any improvement in 
the economy, and they intend to 
at least -maintain last year’s total 
dividend. 

The net interim is unchanged 
at 1.55p per lOp share— last 
year’s final payment was 433p. . 

In July record profits of 
£767,560 (£640,902) were 

reported and the directors said 
that the strength of sterling 
coupled with rising costs would 
lead to a substantial reduction 
in profits for the current year. 

But they were confident any 
setback would prove temporary 
aDd expected to at least maintain 
the dividend rate. 

First-half - results of associate 
Colchester Oyster Fishery have 
not been included due to the 
seasonal nature of the trade 

Group profits were subject to 
tax of £127,176, compared with 
£261, S00, and minorities £4,438 
against £5,840. 


Ferguson Industrial 76% surge 


! : SUBSTANTIAL PROGRESS has 
|\been made' by Ferguson Indus- 
/trial Holdings in the half year 
ended August 31, 1979, with 
~ jc; profits, before tax ahead by 76 
per cent, from £953,000 to £1.68m. 
,-- r The interim dividend is 
^effectively raised from 2 p to 2.2p 
, ''net per 25p share, and the 
--■•v directors are expecting to pay a 
.= total of 5.2p provided the results 
/• for the current half are equal to, 
or better than, those achieved in 
-•-the past six months.' Total for 
- ■ 1978-79 was 4.4p from profits of 
£2.24m. 

On prospects .Mr.-. Dennis 
/-Vernon, chairman,, says trading 
‘' continues to be good. The third 
quarter’s figures will' be pub- • 
'.fished in January when it 
I should be possible to ascertain, 
‘..whether the full year w31 be up 
- :to expectations.. 

- - . The group’s principal activities 
; are. building and' engineering 
: . supplies, engineering, giftware 
. and printing. Sales for the first 
.. half rose 44 per cent'tO £3S.26m, . 

while trading profit showed an' 
- advance of 98 per cent. Despite 
- higher interest charges they are . 

still covered 4.3 times by the. 
- trading profit. 

- - - A split of sales and trading 
-' profit for the six months under 
—.review., shows (in £000s): build- 
's ing supplies England £20,433 and . 
^ £860,000; . building; supplies .Ire- 
- land £2.914 (£234); engineering 


(£180); and printing £6,550 
(£740). . . 

.• First half 

■ : 1979 1978 

1 £000 £000 

SaJB* 38,264 26,503 

Trading profit -. 2jati 1.288 

Interest payable 696 236 

Profit sharing 278 99 

Profit before tax ...1 1.683 ' • : 953 

Taxation 505 .'252 

Extraordinary credit .. — 159 

Dividends....' 2% 236 

Retained ' ‘ " 882 624 


comment 


Ferguson continues to make 
excellent progress, base largely 
on the move away from building 
supplies into areas such as print- 
ing where the profit margin is 
almost three times as good. How- 
ever building .supplies is still 
the largest operation and against 
a background of buoyant house- 


building activity, Ferguson has 
increased its market share, 
especially .in the north of 
England. Excluding acquisitions, 
underlying trading profit for the 
first half is more than 80 per 
cent up but after higher interest 
charges and an increased contri- 
bution to the .employees’ profit 
sharing scheme, pre-tax profit is 
up by 77 per cent. High 
interest rates will continue to be 
a heavy burden in the second 
half, and could reduce profits by 
roughly £lm to approximately 
£3m for the full year, an increase 
of just over a third. A rights 
issue could be on the cards if 
this high level of debt financing 
continues into next year. At 71p, 
up 3p. the shares sell on a pros- 
pective p/e of 6.4 while the yield 
is at least 10 per cent. 


WITH DIFFICULT trading con- 
ditions continuing profits, 
before tax, of House of Fraser 
dropped from £6 .88m to £2.7Sm 
in the third quarter of the 
current year but the directors 
report that a satisfactory start 
has been made to the important 
fourth quarter. 

The total profit of this depart- 
ment store group for the first 39 
weeks ended October 27, 1979, 
comes out some 30 per cent 
lower at £19.62 m, compared with 
£15.19m. Sales for the period 
showed an 11 per cent gain to 
£41 5. 4m excluding VAT. 

The directors state that as 
anticipated at the interim stage 
trading conditions have been 
difficult since the increase in 
VAT. in June. These conditions 
continued throughout most of 
the third quarter. 

39 weaks 
EQOO EOOO 

Tumovar 415.399 374.301 

Trading profit 22,955 24.346 

Depreciation 6.64S 5,727 

lntsrest 5.692 4,025 

Profit 10,618 15,194 

Taxation 5.521 7.901 

Net profit 5,097 7.293 

However, trade began to pick 
up in mid October and has con- 
tinued to improve. Since the 
beginning of November the in- 
crease is over 17 per cent which 
is well above the cumulative 39- 
week average, the directors 
report. 

The profit was struck after 
allowing for heavier interest of 
£5. 69m (£4.03m). Providing for 
tax the net profit eomes through 
at £5.09m, against £7. 29m, and 
earnings per 25p share are stated 
at 3.41p (4.95p). 


An interim dividend of 2p net 
has already been declared— the 
1978-79 total was equal to 4.4359p 
paid from profits of £4Q.49m. 

• comment 


House of Fraser’s nine-month 
results are well below market 
expectations but the shares only 
dropped 3p to llip. The results 
reflect. a disastrous third quarter 
where, because of the sharp jump 
in VAT sales volume slumped by 
nearly > tenth, and operating 
profits slipped by more than a 
quarter. House of Fraser is not 
alone in feeling the squeeze 
-during this period but the results 
suggest that the company is 
trailing behind the level of retail 
sales nationally. Apart from the 
VAT factor, conditions have been 
exacerbated by lower spending 
by tourists, especially in London, 
and disappointing fashion sales. 
The company is reporting a 
recovery in the past month but, 
even if this continues through 
Christmas, no more than main- 
tained profits would seem likely 
for the year. On this basis the 
prospective fully-tax p/e is 6.4 
while the yield is almost 7 per- 
cent, compared with 5.7 and S.5 
per cent respectively for the 
stores sector. 


shortfall shown at halfway and 
are modestly ahead .for the year , 
ended June 30, 1979. Bnt the , 
results are rather disappointing, 
the directors state, and reflect . 
the curtailment by adverse | 
weather of the anticipated -I 
improvement in trading margins. ; 

If, however, the present down - 1 
turn in prospects is short-lived 
and progress is made-in the final I 
settlement' of past contracts* the , 
trend towards improving trading 
margins should -continue, leading I 
to gradual' restoration- of the ; 
level of group profits. \ 

Profit for the year rose i rain | 
£743,000 to £877,000, after being 
£427,000 (£679.000) at the half- 
way stage; Tax .takes- £4881000 
'(£380,000) — deferred— leaving 
the net - balance.. ;at - £389.000 
(£363,000). Earnings. are • shown 
at 3.89p (3.63p) per 10p share, 
and the final dividend- xs l-5p 
for a total of 2.32625p (2.05484p).; 
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Gleeson picks 
up to show 
modest rise 


Gleeson (Sheffield) and the 
Development division have again 
made substantial profit contri- 
butions. However, they have 
been eroded by further civil 
engineering losses attriubtabJe 
to the difficult motorway con- 
tracts now nearing completion. 

Some £2. 27m has been 
released from the deferred tax 
account and credited to retained 
profits. 
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WITAN 


Profits of SI. J. Gleeson (Con- 
tractors) have recovered the 


Witan Investment Co. has 
repaid its Y1.32bn 1980 currency 
loan. 


Interest slows Powell Duffryn 


Empire Plantations dives 


THE DIRECTORS of Empire 
Plantations and Investments are 
omitting the .dividend’ for the 
year to March 31, 1979; as a 
result of the slump in taxable 
profits to £163,000, compared 
with fl.OSm last time. r ' 


1 .They say the company was hit 
by the -decline in pzofitidfiUgy of 
the Tea estate because <of agfall in 
total crop and the average ■price. 
And, exchange losses increased to 
S80.000 (£48,600) . ' * 


The directors say that although 
there is no ordinary dividend, 
the increased preference pay- 
ment of 5p has been provided for 
and will be paid when they 
consider that adequate funds are 
available in the UK This also 
applies to the 1.98p ordinary 
dividend already declared for the 
1978 year. 

Turnover amounted to £2.S4m 
(£3iQ3m>. Tax takes £287,000 
<{£888,000), of which £270.000 
- (£806,000) is* overseas.- • 


A JUMP in interest charges 
from £477,000 to £1.62m has 
depressed pre-tax profits of 
Powell Duffiyn to £6.18m in the 
half-year to September 30. 1979, 
compared to £6.66m last time. 

The higher interest charge 
reflects investment in ' new 
development and the current 
high cost of finance, says Mr. 
CL S. Aston, chairman. 

Trading profits of most divi- 
sions improved during the 
period, the major exception 
being engineering, where indus- 
trial action resulted in a slip 
from £3. 09m to £L69m. As part 
of a plan to strengthen the 
group, one engineering sub- 
sidiary, Hymac, is to be sold to 
IBH Holding AG, a German com- 
pany in which Powell Duffryn 
has purchased a 24.9 per cent 
stake for DM 24m. 

Turnover rose in the six 
months from £155.08m to 
£176.14m and tax takes £L85m 
(£1.39m). There is an extra- 


ordinary debit of £170,000 com- 
pared to a credit last time of 
£27,000. 

The interim dividend is raised 
from 3.9p to 4.25p — a total of lip 
was paid last year on taxable 
profits of £12. 18m. 

The chairman sees consider- 
able scope for expansion in 
Third World countries following 
the purchase in July of South- 
west Pipe and Supply Company 
and its wholly owned subsidiary. 
National Pump Company, for 
U.SJ7m. The new acquisition 
manufactures deep well water 
pumps for the agricultural 
market 


• comment 


Despite a setback in Powell 
Duffryn’s engineering division, a 
9 per cent rise in trading profits 
exceeded the market's grim 
expectations and hosted the 
share price 13p to 139p yester- 
day. Pre-tax "profit fell 72 per 
cent, largely through more than 


tripled interest charges. The 
engineering dispute sliced 
overall profits but this was 
balanced by strong perform- 
ances in several other divisionc. 
The shipping sector, a major : 
recipient of the group's £20m , 
capital investment programme, . 
almost doubled its profits. The 
fuel distribution business seems 
very healthy while the timber 
and quarry ventures also per- 
formed well. So it seems that 
the group has several cards up 
its sleeves in such potentially 
lucrative fields as the oil and 
coal distribution business, the 
growing oil and chemicals bulk 
storage business (now on an 
international scale and a coastal 
shipping trade. The group 
should turn in at least £12m in 
pre-tax earnings this year, which 
suggests a fully taxed p/e of 73. 
If the 9 per cent increase in the 
interim is repeated for the final, 
the prospective yield is 12.7 per 
cent 


From December 1st 
Abbey National will 
be paying the high- 
est ever rates on all 
accounts. 

Your local branch has 
all the details. 
There’s never been a 
better time to get the 
Abbey Habit! 


vt 
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Abbey National Building Society Abbey House, Baker Sheet, Lendon N'.Vl SXL 
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First nine 
months’ resulte 


parative figures for 1978. 


1978 

First Nine 
Months Year 
( restated) 

£ millions £ millions 


1979 

First Nine 


3,341 4,533 Sales to eriawalaistoinas 


3,893 


334 


421 Profit before taxation and 415 


ISO 

2 6 

225 

• 39 

. Affacprovidlng for : 
DqneiaaJibn 

Exchange loss on net 

'corrratasselsQf 

overseas subsidiaries 

181 

29 

75 

100 

Taxation less grants 

84 

259 

-11 

321 

-17 

jprofit after taxation and goods 
Apphcableto minorities 

331 

-16 

248 

-7 

304 

-3 

profit applicable to parent 

company before extrawfamy ites -i 315 
Exttacadinary items ~® 


241 


301 


Profit amicable to parent 


306 


Group safes in the first nine months of 1979 were£3,893nx 
'(1978l3,341mJW&Swise of 17 %. The value of safes m 
the UK increased by £29 Sm to £ 1 ,624m and m overseas 
markets by £254m to £2£69m. The f.o.b. value of exports 
from the UK was £785m (1978 £641m). 

Sales in the third quarter (£1 ,326m) weretowertnan 
those achieved in the second quarter (£1 382m). The 
decrease was doe to volume reductions, partly of a 
seasonal nature, offset to some extent by price uses to 


Profitsin the third quarter were lower than those 
achieved in the second quarter. Selling pnee increases 
ware more than offeet by redactions in volame, higher pay 

for UK employees and further raw material price increases. 

OH trading profits (fadudingNinian) continue tomato a 
gj gnifiwmt contribution to Group results, and in the third 


£8m Petroleum Revenue Tax. 

The following taWe summarises the quarterly safes and 


1978 

Group 

soles 

£m 

Group profit befwc tax 
Excluding 

exchange Exchange 

gain! loss gamfloss 

£m £nz 

Total 

£m 

1st Quarter 

1,060 

119 

-7 

112 

2nd Quarter 

1,156 

136 

3 

139 

3rd Quarter 

1,125 

105 

-22 

83 

4th Quarter 

1,192 

200 

-13 

87 

Year 

4,533 

460 

-39 

421 

1979 

1st Quarter 

U85 

107 

- 9 

98 

2nd Quarter 

1,382 

182 

-20 

162 

3rd Quarter 

1326 

155 

— 

155 


On a ram® t cost accounting basis, the total ofadditianal 

depredation, cost of sales adjustment and erosion of toe 
value of toade debtors Jess creditors would haveredne ed^ 
Groom profit before tax and grantsfor the firstnine months 
of 1979 by £326m (1978 £199m). . 

The ciarge for taxation less grants for the first mne 
months of 19TO and the comparative figures for 1978 have 
bera prepared maccoitiance with the Statement of 

Standard Accountmg Practice No. 15 — “Accounting for 
Deferred Taxation”. The charge, amounting to 
(1978 £75m) consists of £50m of UK corporation lax 
(1978 £44m) less a credit of £16m few Government grants 
(1978 £17s& £39m overseas tax 0978 £41m) and £Um on 
the profits of principal associated companies 0978 £7m). 


Tradrag results for toe year 1979 will be announced on 
Thursday 28 February 1980. 


CUMMINS ENGINE COMPANY LIMITED 

INTERIM STATEMENT 


The unaudited sales and net Joss of&e Company for the ax 
months coded 1st July 1979 as compared with toe sales and net 
profit for the six months ended 2nd July 1978 are as follows: 


Six Months 
Ended 
1st July 1979 


Six Months - 
Ended 

2nd July, 1978 


£69,271,000 £48^07,000 


(Loss)/Prafit before taxation - 
Creda/(Proviaon) for taxation 


Net(Los^/Profit 



£1391,000 

(580,000) 

£(1932,000) 

£811300 


Notes: 

L 


The figures for the six months mded 1st July 1979 include 
die results of the Dsventry Division winch toe Company 
acquired in December 19^ fferagwrative figures for the 
Daveatry Dxvisoii had been included in the results for the 

six months ended 2nd July 1978, safes in that period would 
have been increased by £7^80,000 and the prefit before 
taxation reduced by £748,000. 


ended 1st July 1979 has hem cafeubded at 52% of the 
book loss for that period, and represents toe release of 
dtfanndtaxatiraprevkrasfyprovi^ 
implementation of&SAP. 15 cannot be detemrinfed until 
the end of toe yeagwhen its eSBsctswaibefijBy reflected in 
the Annual Accounts. 


Registered office and UK. Mariretib^ Headquarters; 

Coonfoe House, St. George^ Square, New MaHen,S«rre5t 


70,000 SQ. FT. 

H.Q. OFFICE BUILDING 

TO LET 
BERKSHIRE 

Prime Location 


Interested Companies are Invited to apply toj 
Box No. T5178, Financial Times, 

Ifl Cannon S t r eet, EC4P 4BY. 


Cmspanies aad Markets 


UK COMPANY NEWS 


Redland profit little 
changed halfway 


PRE-TAX PROFITS of Redland. 
supplier to the construction 
industry, were little changed, as 
expected, for the 26 weeks ended 
September 29, 1979, at £22 27m, 
compared with £21 55m. 

In September the directors 
said that first-half profits would 
be about the same as the pre- 
vious year, and they looked to 
the second six months. 

They now say that expecta- 
tions are wither better for the 
second half and, in toe absence 
of abnormal winter weather in 
the UK, some improvement 
should be realised in full-year 
results. 

Sales for the 26 weeks totalled 
£225Jm against £ 186 . 6m, and 
the pre-tax figure was split as to. 
UK £8^7m (£9.65m), overseas 
£8J95m (£7. 12m), and associates’ 
£4 .95m (£5.18m) which were 
principally overseas. 

After first-half tax charge of 
£8 53m (£7. 13m). earnings are 
shown as U.59p (1353p) per 25p 
share. 

The interim dividend is -in- 
creased to 2.67p (2fi51p) net, 
and a one-for-Jour scrip issue is 
proposed. The directors expect 
to pay a final on the enlarged 
capital which would maintain 
last year's rate — the total then 
came to 6fi51p net 


comment 


The news from Redland is as 
expected: the UK side has 


declined and the overseas sub- 
sidiaries are up a healthy 25.7 
per cent The group’s small 
rise in pre-tax earnings owes a 
lot to the strong showing from 
the German (Braas) rooftile 
manufacturer. This is a boom 
year for housing in Germany, 
so much 60 that the German 
company,* which - is on a 
January-to-June calendar, came 
out of a first ' quarter loss 
(because of winter weather) to 
boost overall profits. A first- 
time contribution from an 
American acquisition (Auto- 
mated Building Components) of 
£750,000 also helped the over- 
seas side of the business. Back 
in the UK, the group’s concrete 
pipe interest seems to have 
suffered as ■ a result of water 
and sewage authority spending 
cuts — a loss of £500,000 for the 
year is likely from the pipes 
division. But with associated 
companies in Australia and 
elsewhere doing well, combined 
with a solid performance from 
Germany and the States, Red- 
land looks set to achieve 
around £52m for the full year, 
which suggests a fully taxed 
p/e of 8.4. Based on a one-for 
four scrip issue, the total gross 
dividend should be up a quarter 
and this means a prospective 
yield of 7.3 per cent at I65p, 
up 4p. 


Samuel Properties 
dividend up 49% 


WITH profits, before tax. 
showing a jump from £1.43m to 
£3.15m for the year to June 30. 
1979, Samuel Properties is step- 
ping up its dividend total by 49 
per cent to 3.5p, with a final of 

2fip. 

Attributable profits come out 
at £2 .33m compared with £l-59m 
before an extraordinary debit of 
£1.07m which reflects the deficit 
of £lj33m on the sale of the 
group’s West German interests. 
Earnings per share are shown to 
be up from 5.73p to 8.36p. 

Group results disclose 
increased profits from both the 
investment and dealing activities. 
The operating profit attributable 
to property investment shows an 
advance from £3 film to £4J23m, 
and there has been a further 


improvement in associates’ 
results where the share of profits 
amounts to £136,670 compared 
with a loss of £194.462. The 
operating profit attributable to 
property trading is up from 
£300,000 to £L12m. 

As a result of the West 
German sale the company has 
benefited by the repayment of 
the short-term loan of DU 
101.53m — and borrowings are 
therefore greatly -reduced. 

An independent valuation of 
the UK investment properties at 
June 30 has thrown up a surplus 
of £4.03m which has been incor- 
porated in the accounts. 

The directors say the com- 
pany has entered the current 
year in a much stronger position 
than for the past few years. 


Triplex Foundries slumps 


A SLUMP in taxable profits from 
£l.02m to £696,554 is reported by 
Triplex Foundries Group, for the 
half year ended September 30, 
2979. Turnover advanced to 
£1891m against £17.63m. 

Profit for the whole of the pre- 
vious year had fallen from a 
record £2.64m to £2j23m. 

Profits of the foundries divi- 
sion more than halved to £259,089 
(£532,620), While the group’s two 
other sectors, engineering and 
industrial services, were- both 
down, to £242,672 (£245,284) and 
£194,793 (£242,647) respectively. 

The net Interim dividend is 


l.S4p (1.76p) per 25p share and 
takes into account the income tax 
reduction- — last year's final divi- 
dend was 3fip. 

Half year 
1973 1978 

£ E ' 

Turnover! 18,911,000 17,628.000 

Pre-tax profit ...... 635,554 14)20,551 


Foundries 259,089 

Engineering ...... 242.672 

Ind, services ... 194.793 

Corpn. tax 202,000 

Net profit 494.554 

Prof, dividends ... 3.446 

Interim ordinary ... 151,694 

Supplement final... — 

Retained 339.414 

t After imer-dlvisional galas £171.000 
(El 18.000). 


532.620 

245.284 

242.647 

425,000 

596.551 

3,446 

145,009 

3,809 

443.197 


ISSUE NEWS 

Spring Grove minimum 
tender price set at 62 p 


Full details were released yes- 
terday of the offer for sale by 
tender by Charterhouse of 15m 
shares in Spring Grove Services. 
The lOp shares will be on offer 
to Charterhouse’s own share- 
holders and Spring Grove 
employees at a minimum price of 
62p each. 

Spring Grove provides a work- 
wear and towel rental service in 
the UK and sells a range of 
safety products and protective 
clothing. In Holland it has a 
subsidiary providing laundry ser- 
vices and a workwear and towel 
rental business. 


Charterhouse is selling 60 per 
cent of its holding in Spring 
Grove. Proceeds from the offer, 
which win raise at least £9 .3m, 
will be used for further invest- 
ment opportunities. 

The Charterhouse board bad 
originally intended to offer 
Spring Grove shares to Charter- 
house shareholders by way of 
rights. However because of the 
possibility -of such an issue being 
deemed by the Inland Revenue 
as a distribution to shareholders 
— leaving the company and its 
shareholders open to tax charges 
—Charterhouse has pitched for a 
tender, and has been advised that 
there will be no tax liability. 

Employees of Spring Grove 
will be able to tender for 
750,000 shares out of the 15m to 
be issued. Half of Charterhouse’s 
shares are held by institutions, 
the largest single stake being 
owned by the Prudential. 

Brokers Grieveson. Grant 
have underwritten the issue. 

Spring Grove’s sales have in- 
creased from just undo: £9m in 
1975 to £19.9m in the year ended 
last September 30, during which 
time pre-tax profits have risen 
from £lim to £ 3 . 2 m. 

The trading split shows that 
the UK rental services made an 
operating profit in the last finan- 
cial year of £4m, safety services 
a loss of £170,000 and in Holland 
the laundry business made a 
£57,000 loss and toe rental side a 
£43,000 profit 

The directors are forecasting 
pre-tax profits for the current 
year of £3-8m, indicating earn- 
ings of 13.7p on toe expected 
tax charge or 7.3p on a 52 per 
cent tax rate. The dividend is 
forecast at 4p per share net 
Net assets per share are equal 
to 31p. 

Last day for applications is 
December 7. . 


dive Charterhouse shareholders 
should be happy enough to go 
tor the Spring Grove offer. The 
question is at what price tenders 
should be pitched. The obvious 
comparisons are with Sketchley 
and Initial. At the minimum 
price Spring Grove beats both in 
terms of yield. Sketchley com- 
mands a fuIJy taxed prospective 
p/e of close to 10 though Initial’s 
earnings ratio is considerably 
lower. Spring Grove has a good 
record and the safety equipment 
side should move into the black 
this year while laundry losses in 
Hollaed will be much reduced. 
At the minimum price the fully 
taxed p/e is 8.5 which is not 
giving much away, but when 
dealings start a point over that 
looks a reasonable expectation. 
A market price of around 70p 
could be on and tenders will 
probably be pitched a few pence 
below that At 66p toe p/e 
would be nine and the yield 
8.7 per cent The crunch in 
pricing will be how much in- 
terest the Charterhouse holders 
think Spring Grove will stir up 
once dealings are under way. 




BIDS AND DEALS 



Grand Met. m 
U.S. casino/hotel venture 


ft 


BY JAMES BARTHOLOMEW 
A CONSORTIUM of investors 


Commission and toe State De- Atlantic City. new adversary' jester-' 

partment of Environmental- -One problem is tisat toe Gam- . Its a ttemnt to acquire 

Protection. ing jaoard of Great Britain Is (Knitting JHHs), when V • : 

Coral Known to be unenthusiastic a privately-owned Leicestertei- 

about any British casino opera- company entered the fray. 

tors having overseas operations. J “* ’ c ' 

Km invpl 


Palma steps 
in to foil 
Dton bid 
for Montfort 

David Dixon ami Son ifr-'vQ' ( ^ ; 


I-.' 1 


SELECTED 
TRUST 

Applications have been .~- 
ceived for 490,100 participating 
redeemable preference shares of 
Selected Market Trust at £10 
each. 


re- 


headed by Grand Metropolitan 
has been granted preliminary 
approval for a- proposed $135m 
casino/hotel in Atlantic City, 
toe fat-growing U.S. casino 
centre. 

The proposed 30 storey build- 
ing would have 504 hotel rooms, 
a 60,000 sq ft casino and a 1.000 
seat theatre. Permission has 
been refused for an adjacent 
700 car parking garage because 
it exceeded the height and 
density limits set by toe dty. 

The proposed casino/hotel 
still needs final planning board 
approval and approvals from the 
New Jersey Casino Control 


Playboy dub and 
Leisure Grpap 'are two other 
casino groups operating in Lon- 
dn which have plans for taking 
part in Atlantic City ■casino/ 
hotels. 

Grand Metropolitan empha- 
sised. yesterday that it bad not 
yet signed up definitely with 
the four New England investors 
who are its partners in the pro- 
posed scheme. But Grand 
Metropolitan has got further 
with these investors than with 
any of the other people it has 
talked with about a venture in 


The board believes such involve- 
ment increases' the problem of 
regulating British ga m i ng . - 
Grand Metropolitan said ' yes- 
terday that it would he ■ consult- 
ing toe Gaming Board and that 
it • would • not come- to . an 
arrangement with any partner 
before being convinced that the 
partner was . above snspicioiL. 
Moreover, Grand Metropolitan 
would only enter a. partnerabip 
in which it had control. 


f 5m provisions for Sunley’s 
construction subsidiary 


BY CHRISTINE MOfR 


THE PRICE being paid by toe 
Sunley family for Bernard Sun- 
ley and Sous, toe construction 
arm of Bernard Sunley Invest- 
ment Trust, underlines the 
board's fears that the overseas 
construction market is in deep 
recession. 

BS and S made pre-tax profits 
of £3.6m in the year to March 
and had net tangible assets of 
£6_2m which included £243m of 
loans to BS1T ,the parent: com- 
pany and £28.l6m of pro gress 
payments on construction 
contracts. 

Since then Deloitte Haskins 
and Sells has reviewed all the 
contracts and believes that pro- 
visions of £5.1 Sm (less tax re- 
lief) should be made against 
them- This provision, plus a 


£lm dividend payable to BSFF, 
reduces the net tangible asset 
figure to £2 ,5m. 

For that the Sunley family is 
prepared to pay £2m in cash. 

Cleariy the family means what 
it says in the letter aecompany- 


repayment . by toe trust of toe 

£ 23 . 65 m of inter-company hums 
still outstanding from toe ' con- 
struction side to the trust These 

are to be paid_in tranches. 

beginning with £8ra on comple-v ; ghar ehojdeTS yesterday that 


Oii - the same day thatDavad_ 
Dixon repealed its atonce .to 
Montfort sharebolders .tn accept »;.• 
its offer, how worth wane ra-Sa 
in .cash and-. shares^ Prim 
Te xtiles Group said It ha® 
bought, nearly 32 par cent «, - 
Montfort,. ■" 

Palma bought -its. sham. . 
through -toe. market and afect . 
declared its intention to reject 
David Dixon's . offer. Mr. Peter ;: 
Bailey, who owns Palma, said - 
last night- that be had bough! - : r 
toe shares oyer. the. past couple 
of weeks:'.. . . . • 

. Before ;toe bid, Pataut bad nfif \ 
stake in Montfort, .nor are 4hene 
any trading links, he, added. He 
had 'no -cooBnfeEt to. make on 
■whether he^ would increase his t - 
11.95 pet cent-: holding, or on 
whether he might later make a . 
bid. v. V/ ,•••.• 

Mr. Bailey sadd that one of . 7 
h&rteaions^far Irayingrtoe shares - 
had been to- thwart the offer by : - 
David Dixon, toe textile and > 
hosiery, concern, which itself. 
JiDlds IQ.95'per cere of Montfort . - 
■ shares:- - - - ' ' • “! ' 

Dixon said in a letter to Mont- , 


tion in December: and continuing 
for 15 months with .the. fetter. 


ing toe offer document when it tranches bearing foil , interest 
describes Middle Eastern . .. .ro- 
bustness — the bulk of BS and Ss , . ■ 

activity as well down and profit- All this needs to be appro ved 

able contracts anywhere being by shareholders of the trast-re 


hard to find. 

These prospects have also 
deterred Eagle Star, the insur- 
ance company which is bidding 
for Bernard Sunley Investment 
Trust but not until the construc- 
tion arm has passed to the 
family. , 

The key to that sale is toe 


un December 
10. ' Unfortunately, by then the 


a special meeting 

' * tunately, . 
property revaluation for . toe 
property side will not bq.fozoWn 
by that date and the njrt asset 
value which that throws up is 
crucial for any evtina.ttonr~of .toe 
630p a share, cash bid from 
Eagle Star. " .* 


acceptance of . the. -bid would 
assure them of. an increase in,.'.; 
income and' would' create a larger- . 
group, “better able to serve toe -i • 
needs of present and potential : „• 
customers.” 

' The company added., that there ^ 
could be no assurance that 3 _ 

shares of Montfort would stay! » 


it totir present level of over 80p |j]Q ! 


Kincaid compensation £3.8m 


Compensation for the unquoted 
securities of John G. Kincaid, 
the Scottish marine engine com- 
pany which was nationalised two 
years ago. has been fixed at 
£3.Slm, the Department of 
Industry announced. 

Payments on account totalling 
£2_25m have already been an- 
nounced in January and Novem- 
ber of last year, with one of 
£117,600 for the quoted prefer- 
ence shares in June 1977. 

The compensation will be satis- 
fied through the issue of govern- 
ment stock by toe Bank of 
England as soon as possible. 
Acting for the stockholders in 
foe compensation proceedings 
under the Aircraft and Ship- 
building Industries Act 1977 was 
Mr. Alan Brodkland of account- 
ants Coopers and Lybrand. 


requested by the directors to 
withdraw temporarily the facility 
for making specific bargins in 
the company's shares under Rule 
163 (2). 


in the absence of Dixon’ s uffer. 

: Mr. Alan Norman, toe deputy 
chairman of Montfort said that ^ < 
toe purchase- of Palma’s- holding . 
bad not been undertaken'' in 
collusion with Montfort Palma’s .. 
hoiffing was ! bought “ at armsf 
length,” and at Mr, . Bailey^s own 
initiative, he commented. Nor 
did Montfort hare any reason ■ . 
to fear a bid-from Palma, be. said. .... 
15,250 shares to ^2^77 shares* Dixon bid closes: on 

representing jusSovor 7 per cent November 27. 


Banro moves 


AGB RESEARCH/ 
TRENCON GROUP 

AGB Research’s wholly-owned 
subsidiary AGB Publications, has 
acquired 60 per cent of the 
Trenton Group, which comprises 
Industrial Indexes (Inter, 
national), Trenton Presentations, 
Trenton Presentations 

(Southern), Trenton Exhibitions, 
and Packaging Index. 

The consideration is £226,000 
plus a sum equivalent to 60 per 
cent of the higher of cost or 
market valuation on completion 
of a long leasehold office and 
light industrial building 
currently under construction. 

The construction cost is esti- 
mated to be £130,000, of which 
AGB’s share would be £7S,000. 

.Some £30,000 of the considera- 
tion is to be satisfied by the allot- 
ment of 23,077 ordinary shares 
in AGB at 130p per share. The 
sum of £155,000 bas been paid in 
cash and remainder will be paid 
on completion of audited 
accounts for year ended April 
30, 1979, and on valuation of the 
above property. 

There are " put " and “ call ” 
arrangements which relate to the 
remaining 40 per cent of the 
Trenton group, exercisable in 
1983. 

Unaudited pre-tax profit of 
Trenton Group for year to April 
30 is estimated to have been 
£133,000 and toe value of toe 
assets expected to be £150,000. 


into Europe 

Banro Consolidated Industries 
an engineering group in toe Vfesf 
Midlands Is to acquire a eoxt. 
trolling interest in EtabEsSse- 
ments Farmer et Penin S-AA 
a leading French transport com- 
ponent manufacturer. 

Under agreements with the 
shareholders of $oci€t€ de Ges- 
tion Pinan ci&re et Immobiliere 
Farmer (SGFIF) which owns 
47.1 per cent of Farnier et Penin, 
aad with toe shareholders of 
Farnier et Perm itself, Banro 
will acquire 70 per cent of 
SGFIF and 35.7 per cent of Far- 
nier. As a result, Banro will 
control directly or indirectly 
82.8 per cent 

SGFIF is an investment man- 
agement and holding company. 
On completion of the acquisition 
its only asset other than cash 
will be its holding- of shares in 
Farnier, once under Bauxo's con- 
trol. the surplus cash will be 
used to acquire part of the 35.7 
per cent of the Farnier shares 
agreed to he acquired by Banro. 

The total price for the acqui- 
sition of this interest of approxi- 
mately 67 per cent of Farmer, 
which will be paid to cash, will 
be approximately FFr SL2m 
(£915,000). 

At December 31, 1978, Farnier 
had net tangible assets at his- 
torical cost of FFr 8.28m. Its 
turnover and profit before tax 
for 1978 were FFr 37.15m and 
FFr 3J33m respectively. Net tan- 
gible assets at August 31, 1979, 
were FFr 9.83m 


justto 

of the equity. -/!'•: . 

Mr. SimmoaJs, who has been 
invited to joiif toe Stroud Board, 
will become/group chief execu- 
tive neax year. He . controls a 
group of private companies 
engaged, in supermarkets, dis- 
count retz ;v mg and property 
development He bought the 
Stroud shares : through Sxmco 

Supermarkets, 


NO PROBES J 

The proposed acquisition by 
Nestld Company of the remain- -:'- - 
ingr shares m British Vinegars.. T - 
which it does not already own,-- - 
and the merger of Towle Mann- 
factoring Company with- Myott •• 
and Bon are not to be referred 
to toe Monopolies. and Mergers r: 
Commission. i - ‘ - 


QUEEN STREET 
Talks on the proposed sale of 
Queen Street Warehouse’s sub- 
sidiary John Webb and Co. (Fur- 
nishers) to Mr. Leslie Gohfbart, 
director, are expected to be 
completed soon. 

If the sale is agreed members 
wl receive deazls for considera- 
tion at an BGM. 

The Stock Exchange has been 


STROUD RILEY 

A Bradford businessman bas 
paid around £407,000 for a 29.7 
per cent stake in Stroud Riley 
Drummond, the worsted suiting 
and knitted fabrics company, 
which saw its profits drop sharply 
last year. 

A private company controlled 
by Mr. Stefan Sxmmonds has 
bought 1.02m ordinary shares in 
Stroud at 40p each from various 
members of hte Selka f amily and 
associated family trusts. 

As a result of the deal, toe 
beneficial holding of Mr. Joseph 
Selka, the chairman, falls by 




BUODIffCSIIPMJES 
EMfiWEEUfcSOFtUES 
aEiMEHHMB : . ^ 
GfflWAHE . ‘ ^ 
PBBnoc 


HOLDINGS 


rr-> 


RECORD 

INTERM RESULTS 


/ - # * 

6 mouths . 

fimonflis 


. ended 

ended 

‘ ’ % . ‘j ’ . ’ / ’ * % 

; 31.8.79 

31.8.78/ 


(aumidited) 

(Qxrandfted) 


£000 

£000 

Sales - 


. -.jvim 

Trading profit 

i557; 

W88 

Interest payable- .. 

596 

> 236 


iiBi 

. W52 

.Employees' profit sharing 

278 

99 ' 

Profit before taxation 

1,683 

- 953 - 

Taxation • 

- SOS- 



1.178; 


Eictraordwary items 



Profit ainWe for drstrihntiao 

..1,178 



+38% 


+18056 
■ +7656 


+3756 



Fot a copy of our latest accounts 
please write to The Secretary, (Dept, ft), 

Ferguson Industrial Holdings Ltd, 

Appleby Castle, Cumbria CA16 6XH 



# comment 


Spring Grove is emerging from 
under the Charterhouse umbrella 
at a depressing time to toe 
market. Final application day is 
still two weeks off but assuming 
that toe market does not nose- 


EUROPEAN OPTIONS EXCHANGE 


Series 

Jan- 
Voh | 

Ap 

Vol. 

HI 

Last 

July . 
Vol- { Last 

Stock 

A KZ C 

P.25 



3 

2.50 



F.25.60 

AKZ C 

FA7.50 

78 

0.90 

15 

1.80 

153 

8,40 

H 

AKZ C 

F.3G 

8 

oao 

310 

1 

5 

1,30 

„ 

AKZ P 

F.27.SC 

10 

1.80 

5 

3 

2 

9.40 


AKZ P 

F.3C 

17 

4.20 

10 

4.10 

— 



AfiS C 

F.65 

6 

3.50 

— 

— 

— 

— 

F.eslso 

ARB C 

F.70 


— 

1 

2 

— 

— 


BQ C 

F.22C 

10 

7 

— 

— 

— 

— 

F^84 

HO C 

F.25 

7 

1A0 

a 

1.80 

6 

2 .BO 

F.23.30 

HO C 

FJ7.5C 


— 

3 

1 

— 

— 


KLM C 

F.70 

51 

6.40 

— 



— 

— 

F.74.50 

KLM C 

F.8C 

33 

1,70 

— 

— 

14 

4 no 


KLM C 

P.Z1G 

3 

0.10 

— 


— » 

— 

BS 

KLM P 

F.70 

46 

2.40 

— 

— 

-> 

■ — 

n 

KLM P 

F-80 

71 

7.30 

— 





Fr.d4ao 

PET C 

Frj480C 

3 

880 

— 

— 

— 

— 

PCT c 

F-600C 


— 

10 

230 

— 

— 


PHI C 

F.S9 


— 

a 

3 

— 



F.21.70 

PHI C 

Fr.aa.sc 

426 

0.60 

3 

i.ao 

36 

1,60 


PHI C 

F.as 



10 

0.30 

— 




PSA C 

P.5O0 


p— 

8 

4 

— 



F.261^0 

RD C 

FIW 

S 

14.20 

87 

17.80 

— 

— 

F. 163.30 

RD C 

P.145 

3 

11 

_ 







RD C 

P.150 

77 

6.80 

34 

10.80 

— 




RD C 

P.160 

44 

3.40 

36 

B.XO 

34 

e.ao 


RD P 

P.135 

15 

0.30 

— 

— . 




RD P 

F.140 

84 

0.60 

5 

1JB0 





RD P 

P.145 

as 

1.70 

13 

2.90 




RD P 

P.150 

43 

5.20 







RD P 

P.160 

40 

7.40 

10 

7.50 

__ 

__ 


UNI C 

F.216 

SS 

S 

1 

e.so 

__ 

— 

F.l(i.60 

UNI C 

F.180 

SO 

l 

— 



__ 



UNI C 

P.12S 


— 

1 

a 

— 

— 

P* 


TOTAL. VOLUME IN CONTRACTS 
C=sGSII 


2808 


Par Put 




widest 

selection: 


m 

31 

HH 

[ 01 

1-930 1070 ! 


Estate House, 130, Jermyn Street 
London SW1Y.4UL THex: 267761 
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;i>. 


:k \ 




French Kier advances and Brockhouse ends year 
sees satisfactory outcome £lm down at £2.5m 


TBBWOVER. of French Kier 
Hidings expanded 'from £80 Sm 
■frfiSta and pre-tax profits in- 

r * sed to £ 3 . 610 , against 
the first half of 1979. 

‘^ftnd results . reinforce the 
directors' projections of a satis- 
factory outcome to the group’s 
operations during 1979. 

‘Profit for the whole of 1978 
to a record £7fi3m (£6m). 


BOARD MEETINGS 


Earnings per 25p share are 
2p), at the half- 


diown as 3.7p (3J2p) 
xray stage, 1 and the interim 
dividend is0.95p (o.$25p) net— 
&st year’s final was 1-lp 
,.Eai of the four main operat- 
divisions traded profitably 
JJ. CL S. Mott, chairman, 


-.Spates, 


Six months 


Turnover. 

Pre-tax profit 

Tax* 

Net profit 

Minorities loss 

Extraordinary debit ... 

Available 

Interim ordinary 

Retained r...- 

* Charge for lull year will have regard 
to SSAP15 and in particular to benefits 
of accelerated capital allowances, stock 
/elisf, etc. f Profit. 


-1979 

£000 

89.000 

3.600 

1.875 
1.725 
25 
40 
. 1.710 
451 
1,259 


1978 

£000 

80,500 

3.300 

1.725 

1,575 

135 

115 

1.425 

392 

1.033 


The following companies have notified 
dates of Board meetings to the Stock 
Exchange. Such mutings. are usually 
held 1 ‘far the purpose' of ooneidortng 
dividends. Official indications are not 
available -as to whether, dividends are 
interims or finals and the. sub-divisions 
shown below are based mainly; on last 
year's timetable. 

TODAY. ' ' . . 

hrtsri ms ■ O ulmar and Lumb, _ Capital 

and Counties Property. RedHfuaion, 
Robertson Foods, Sumrift Cloth as. 

Final — Bum dene Investments, Albert 
Fisher, Howard and Wyndham, Malayan 
Tin Dredging, Southern Malayan Tin 
Dredging. Stag Line. 

FUTURE DATES - - 
Interims — ■ 

Baker Perkins. Dec. 5 

Braaway — Nov. 28 

Buffelafontain Gold Pec. 5 


After the laterim dividend 
cost, the amount retained was 
£L26m (£l.Q3m), 


comment 


Carclo Engineering Dae. 10 

Clydaadale (Transvaal)' Col- 
lieries Dec. 5 

Coailta — -. Dec. 5 

Geers Gross ~ .Nov. 28 

GlUspur Dec. 3 

Sentrust Baparfc : j,.. Dec. 5 

Trans-Natal Coal Corporation Dec. 5 

W.G.I. Nov. 27 

Finals-. 

GriquaVend Exploration . *- Yn'd 
Finance Dec. 5 


1- A decrease in aggregate profit 
contribution from the construc- 
tion in Europe side, due to a dif- 
ficult trading period in Robert 
•Marriott Group, was offset by 
.fan increase from the construc- 
:tion overseas sector; 

1- The . chairman says .the anti cl- 
imated rise in profit from the 
■property development and 
! investment division, was 
| achieved, together with a small 
: .expansion from the products 
and services sector. 

' “ The volume of our order 


Grootvtai Proprietary Minas — Dee. 14 

Irish Distillers Dec. 4 

Marlevale Consol Ida red . Mines Dae. 14 
National Westminster Bank — Rib. 28 
Scottish American Investment Jan. 23 

StlHonteln Gold .. Dec; 5 

West Rand Coned. Mines — Dae. 5 


The sharp turnaround in minori- 
ties tells the sorry tale of the 
Robert Marriott subsidiary, but 
otherwise French Kier*s figures 
are impressive, vine this year’s 
difficulties in the construction 
market, and vindicate the policy- 
of geographical diversification. 
The overseas division showed a 
£250,000 gain, zaore than wiping 
out the fail from Construction in 
Europe, while property develop- 
ment and investment interests 
have started to make money. The 
market will remain difficult- in 
the second half but orders are 
holding' up in volume terms and 
are well spread. Furthermore, 
the group is sitting on a cash 
cushion of over £9m which will 
generate useful earnings if 
trading margins are squeezed. 
Profits of £Sw5m look feasible 
putting the shares, at Sip, on a 
fully-taxed multiple of 3.5. The 
rating is almost certainly 
depressed by the continuing 
Department of Trade inquiry, 
particularly given the incomes 
attraction of a prospective 
10.5 per cent yield. 


SECOND HALF profits of Erock- 
faouse fell from £2.17m to £lJ]9m. 
leaving the total for the year 
ended September 30, 1979, down 
from £3.54m to £2.5 Lm. Sales 
were . virtually unchanged at 
£70.14m, compared with £69.38ra. 

At the interim stage the direc- 
tors were expecting second half 
profits to compare favourably 
with those of last year. 

1978-79 1977-78 


credit this time of £337,000 which 
arises from the profit on the 
sale of assets of a South African 
subsidiary. 


£000 

70.141 

3,807 

1,297 

2,510 

799 

170 

663 


£000 

68,376 

4,408 

867 

3^41 

941 

843 

117 


The dividend is increased 
from 4-0463p to -1.65p. with a 
final of 2.65-p. Earnings per share 
are stated at 9.77p, against 
15.11/p. 

Extraordinary credit ... 337 t151 

Available) 1,805 2^06 

Dividends 833 723 

Retained 972 1.483 

t Debit, 


19 

2.600 

243 

that 


Salea .... .... 

Trading profit ...„ 

Interest charges ......... 

Profit before lax 

Taxation .................. 

UK 

Overseas 

Ldss prior years' 
adjustments ...... 34 

Net profit 1,711 

Exchange loss 243 

The directors explain 
there is an identifiable loss of 
profit due to the winter disrup- 
tions and the engineer's strike 
of over £l.lm. 

They say that excluding slip- 
page due to the strike, there has 
been no cut back in the capital 
expenditure programme. - in 
North America performance 
improved and further expansion 
is planned. 

There is an extraordinary 


A divisional analysis shows 
(£000s .omitted): Steel £13,227 
and £656 (£11615 and £419); 
general engineering £12,644 and 
£443 (£1L216 and £971); 

handling and process plant 
£14,088 and £471 (£14,502 and 
£1.270); castings and forgings 
£21,903 and £1,078 (£19,227 and 
£1,520); and overseas £11,604 
and £1,032 (£13.907) and £487); 
less inter-divisional sales £3.325 
(£991) and interest and expenses 
£1,170 (£1,126). 


comment 


Difficult though it may be toi 
recommend any stock in the 
engineering sector, Brockhouse 
looks reasonably supported at 
4Sp. The dividend is covered 


twice and yields 15.3 per cent, 
the balance-sheet is not particu- 
larly over-stretched with gearing 
of a third and the historic p/e 
on the actual tax rate is 4.6. The 
£lm pre-tax shortfall is obviously 
disappointing but the engineer- 
ing dispute clipped profits by 
about th&t amount, the transport 
strike knodted oft a further A 
■ £l0Q t 0Q0 and the shortfall' in the’ ] 
handling and process plant: Hivi-^ 

' sion is accounted for . by. ..tfiB 1 
failure to ' negotiate escalation 
clauses on the Ir anian grain. su'd 
contract Brockhouse is .'.now 
confident of achieving a reason- 
able settlement in Iran and is 
about. to ship - out the last tranche 
of equipment . The Outstanding 
order book is 6- per. cent ahead 
by value on the -corresponding 
levels last year although, near 
completion in Iran leaves some-: 
thing of a hole in handling and* 
process and steel orders, up by 
about 30 per cent are naturally 
short term. Given a year 
tolerably free of major industrial 
disruption, profits should be 
heading for something over £4m 
but Brockhouse would be the 
first to admit that it may take 
until February before a clearer 
post-strike engineering picture 
emerges. 


book has been maintained,** he 
adds. - 

The available profit' balance 
emerged at £Lflm <£L43m) 
after tax of £1 88m (£L73m), 
minorities* loss £25,000 {£35,000 
profits) and extraordinary debit 
of £40,000 (£115,000): 


CITY & 
COMMERCIAL 


Akroyd & Smithers soars to £11] 


BY CHRISTINE MO*R 


Net asset value per share of 
City and Commercial Investment 
-Trust was IS9Jp (201fp), at Octo- 
ber 31, 1979. 


Anderson Strathclyde into loss 


TWO major strikes are blamed 
by directors of Anderson Strath- 
clyde, m ining and industrial 
equipment maker, for pre-tax 
losses of £1.44m in the half year 
to September 29, 1979, against 
a -profit of £Li21m. 

A full order book was held by 
Jhe uniting equipment division, 
at the outset of the year, they 
say, and the opportunity existed 
for the company to achieve signi- 
* flca&t advances in turnover and 
■profitability. 

Output was not; however, real- 
ised because of a nine' week 
strike by manual workers at the 
main factory at Motherwell fol- 
lowed by the national engineering 
stoppages. 

Nevertheless, the company still 
has a very heavy order book, and, 
ith -a -more-settled industrial- 
climate, the directors expect a 
isubstantial recovery, with profits 


matching last year's total of 
£4m. 

The deficit time includes 
exchange losses of £146,000 and 
higher interest charges , of £Lm 
(£431,000), due to increased rates 
and the higher level of ^borrow- 
ing made neeessary by the size 
of the order book. 

Turnover in the fix months 
slipped from £23.7m to £20.74m, 
and tax lakes £215,000 (£232,000), 
- The net interim dividend is 
maintained at lp^4ast year’s 
total was 3p. 


Suter 


Pre-tax profits of Sutaq. Elec- 
trical surged from £73,095'. to 
£180,630 in the six months' tq 
September 28-1979 on increased 
turnover of £L55m - against 



£L18m. 


J 


For the whole of last year the 
taxable surplus of the hair salon 

equipment manufacturer and 
wholesaler to the hairdressing 
trade totalled £176,329. 

After tax for the half-year of 
£81,000 (£38.000) stated earnings 
per 5p share are up from L04p 
to 2.34p. 

There are pre-acquisition pro- 
fits of Yorkshire Lamp of £22.650 
this time. The directors say these 
accrue to Suter but, as the acqui- 
sition was not completed until 
August 8 the profits between May 
31 and that date have been de- 
ducted from prots after tax and 
have been credited directly to 
reserves. 

The directors propose to 
change the group year-end to 
conform with legislation concern- 
ing. co-terminous year-ends. The 
next accounts will be for the 14 
months to May 31 1980. 


LAST AUTUMN and winter 
were the most profitable seasons 
for stockjobbers. Since April 
things have been tailing off 
although at present there is a 
strong revival in volume and 
business and high profits are 
again being seen. 

This is the message from 
Akroyd and Smithers* annual 
figures for the year to October 5. 
Pre-tax profits for the year were 
£11.13m compared with a mere 
£107,000 for the comparable 
period. However £9.23m of that 
was earned in the first half. 

The second half— coinciding 
with the post election decline — 
produced only £1.9m whereas 
the similar period in 1978 
showed £2.3604 more than 
making up the disastrous first- 
half loss. 

The swings and swoops in 
profits, as a result of what 
Akroyd describes as “ turbulent ” 
market conditions have per- 
suaded the Board to abandon its 
stated dividend policy of match- 
ing dividend to trading profits. 

It now wants to place “a 
greater emphasis on the need to 
reduce, as far as is practical, the 
possibility of future dividend 
fluctuations." 

In fact the new policy was 


adopted last year when, despite 
the poor showing, dividends of 
16.7538P per share were paid. 
This year, following an interim 
of 5p, the total payment is to be 
"Op a share. 

Little detailed examination of 
the profit figures is possible. The 
surprisingly smooth installation 
of Talisman. the Stock 
Exchange's new computer for 
dealing, is beginning to show up 
in backroom cost cutting, but 
most of this will be felt in the 
current year. 

The pre-tax figures take into 
account a £445,000 top up of the 
pension fund in the first half 
which did not occur in 1978.. 

The current year has got off 
to a good start taking in as it 
does the recent strong move- 
ments in the gilts market where 
Akroyd shares the top pitch with 
Wedd Durlacher. 


become effective around the 
middle of 1980, 


A 0.75p (0.5p) net interim is 
being paid— there was no final 
last year. 


Milbmy 
rises to 


£902,000 


MAURICE JAMES 
REPAYMENT 

Arrangements for the pro- 
posed reduction of capital of 


reduction of 
Maurice James Industries, by 
the repayment of lOp cash for 
each ordinary lOp share held, 
have nearly been concluded. The 
directors say file repayment will 


MILBURY, the housing develop- 
ment subsidiary of Saint Piran r 
reports an advance from £557,871 
to £902,193 in group profit, before 
tax, for the half year ended 
September 30. 1979. 

The directors expect the results 
for the year to be satisfactory 
despite file adverse effect pro- 
duced by the current scarcity of 
mortgages and high interest 
rates. 

The Interim dividend is raised 
from 1.34p to 2.1p— the total for 
1978-79 was 4J.4p paid from 
profits of £1.21m. 

After tax of £50,898 (£32,659) 
half-year earnings per 25p share 
are stated at 15.05p, compared 
with 20.39p. 


A. Beckman 

Limited 


Fabric Merchants and Converters 


A RECORD YEAR FOR SALES AND PROFITS ^ 


Year ended 30th June 


Turnover 
Profit before tax 
Profit after tax 
Earnings per share 


1979 

£m 

19.1 

2.2 

1.0 

10.28p 


1978 

£m 

16.3 

1.8 

0.87 

8.56p 


I\^^Be^kinan^.ChainTiaD..rgports : 

1 I3j£%hd profit 




dividend is I r, tcc ^ w ^ tJ . 

a total of 5.73p^iJti^PS|d^«>iyafent - 
with associated t^kxeditlckSfiSp) ja 
10% increase onjgsbigdag’sigwssxiivi gend. 


Hz 


B We will continue to fc 
; ^maintenance arid expansion of oUr matket 
^/Ihare.' ^ . . 

~Coples Uf the ’Ba 


— — emrtr 1 

* IJllNii/ kOo/7 l . , ‘rV 

M. J. H. Nigfifffli 

Limited 

j 62-63 Threadneedfe Street Londprv.EX^^J^j^:^! 638 

1978/79 

High Low Company 

■price Change’ (p) ■ SflJvE.. 

■‘lihiHir i 


96 39 

50 35 

222 143 
101 50 

63 93 


353 140 
147 100 
158 110 
61 45 

153 97 

342 250 
232 150 
34 14 

82 69 

55 23 

84 42 

190 136 
189 185 


Airs prong Group 

A r muage and Rhodes... 

Bardon Hill 

Deborah Ord 

Deborah New Ord fully 

paid Rights 

Doborah 17**% CULS ... 

Frederick Parker 

George Blair 

Jackson Group 

James Burro ugh 

Robert Jenkins 

Torday Limited ........ 

Twinloek Ord 

Twinlock 12% LILS ... 

Unilock Holdings 

Walter Alexander 

W. S. Yeates 

W. S. Yeates New 


77 -1 

42 -1 

220 
93 — 


6.7 

3.8 
— 13.8 


5.0 


8,7... -^.Bt 
9.0 '2.7t 

6.3 G.5t 

5.4 10.2 


S3 — 

353 — 

US .+ 1 
110 — 

60 +1 

113 —4 

SO — 

226xd -4 
20** -0** 


75 — 


53 


+ 1 


80 — 


133 

186 


+ 1 
+ 1 


17.5 
12.8 

16.5 

5.2 

7.2 

31.3 

14.3 
0.8 

12.0 

2.6 

4.4 

11.5 


5.0 
12.2 

15.0 
8.7 
B.4 

12.5 

6.3 

4.1 

16.0 
4.9 
5.5 
6.3 


8.1 1 


3.5t 
9.9 
4.9t 
5.9 1 
3.9t 


11.3 

5.3 

7.1 


t Accounts prepared under previsions of SSAP 15. 


NOTICE 


To che holders of the Floating Rate UJ5. Dollar 
Certificates of Deposit due 24rh November. 1981 of: 


♦ 


The Sumitomo Bank, Limited 


Ground Poor, DBS Building, 
6 Sherit on Way. Singapore 1. 


We hereby certify that the rate of Interest payable on tne 
above-mentioned certificates of deposit for the Interest Period 
beginning on 16th November. 1979 and ending on 26th May, i960 
is IS iV per cent per annum. 

DBS-DAIWA SECURITIES INTERNATIONAL LIMITED 
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The lens-like object pictured above 
is a product of over 50 years of image 



Americans envious. 
^ It’s an ii 

see; no 



making possible a host of night-time 
military and security activities. 

And naturalists can^ keep watch 
on nocturnal animals without disturb- 




But thafe not all thatMuflard 


-.4, 


technology offers when night fells. 
There are infra-red detectors that 
are highly sensitive to temperature 
differences. 

They construct a picture from hot 
and cold not unlike a photograph does 
from light and shade. So they can 'see' 
through fog, or smoke, or take weather- 
map pictures from satellites. 

In these technologies- both of 
them important for export markets - 
Mullard lead the worla. 

Ife not really surprising 
We are the largest producers of 
electronic components in this country 
and, right across the board, industry 
comes to us for some of the most 
advanced components technology 


available in theworld today 

We, in "return, are only too happy 
to co-operate fully and closely 

And thafe a combined effort 4W 
toseeusthrough into the future. * * 
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It calls for skill; vision, 
teamwork and stamina to 
compete, let alone win. 
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The National Management Game, nowin its eleventh year, 

I is a tough test of business acumen - as over 50,000 ■ 

previous participants have enjoyed finding out M *j* o: 

it certainly brings you face to face with y. The National Management 

challenges astaxingand stimulatingasany you come | Game Administrator, 

HI^P^ across in real business life, if not more so. i gg* 1 international Computers 

ParhdpatmgteamsareftrawnintoOTmplexboardraomsrtLetiohs \ Limited, 

// which demand majordecisions in such key areas as finance, production, | Victoria House, 

/ marketing and distnbution,to bemade in a highly competitive environment | Southampton Row; 

Your deliberations and decisions are then evaluated by computer, dispassionately | London WC1B 4EJ. 
nd against high standards. And that's when you’ll start discovering why ittakes % TeJeDhone: G1-24278Q6 
I and stamina to compete successfully. 


r -/ marketmgand dismbutiairto bemade in a highly competitive environment: | 

r . ( . .. , /Yourdeliberationsanddeasionsarethenevaluated^computer.dispassionately * 

and against high standards. And that's when you’ II start discovering why ittakes % Telephone: 01*24278 
skill and stamina to compete successfully. 

?A ; r : •'•v A serioustest of management skills such as this deserves serious rewards for the ■ j j m 

{' •jV : wnners.Theprizesintofafarenowworthover£6,500,thewinningteamreceiving£2.000 m fendosetheentiyfee ■ 

Plus a two-day seminar at Management Centre Europe in Brussels with all expenses paid. ■ of£75{incLVA0 ! 1 I 

h " yf Therearealso generous cash prizesfor runnets-up and, additionally the winners will have free m H 

p->r entry tothe European Management Gamefinalsm September 1980. ra r . 

$ Forfull details, callthe National ManagementGame Administrator on 01-242 7806 or ® form and full details I 

ilete and return the coupon. * ofthel980NMG I I I 

o matter how much or how littleyou know about management why not let the NMGsho*" u 


■ Forfull details, call the National ManagementGame Administrator on 01-242 7806 or 

complete and return the coupon. 

No matter how much or how littleyou know about management, why not let the NMGshow 
you how good a businessman you really are? _ 

r 


SPONSORED BY 

_ TheFinandal Times, 

Thelnstitute of Chartered Accountants 
in England and Wales, 
IrrtemationalComputersUmited, 

in association with 

The institute of Directors, 

The Confederation of British Industry. 



(tick appropriate box) 
BLOCK CAPITALS, PLEASE 


NAME. 




COMPANY [if applicable). 
ADDRESS_ 
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Vhere is the outlook 
for Investment 




Encouraging? 


lri *.» 


Wbat are the factors in the world 
economy affecting investment 
decision making? Where are the 
best market opportunities? 

These and many other questions 
will be examined and discussed at 
the International Investment 
Conference to be arranged by the 
Financial Times and Investors 
Chronicle in London, on 10 and 11 
December, 1979. 

Among the speakers will be: 

Dr Hams Mast, Executive Vice 
President, Credit Suisse; 

Mr Richard O’Brien, Senior 
Economist; Anxex Bank LtcL; 


Mr Omar El Abd, Vice President, 
Salomon Brothers International 
Ltd.; Mr P J Manser, Investment 
Director, Save and Prosper Group 
Ltd.; Mr George Nissen, Deputy 
Chairman, The Stock Exchange. 

By hearing the experts' views 
first hand and partaking in the 
discussions yourself, you’ll gain 
invaluable insight into trends in 
the major markets and new 
opportunities, which could affect 
your business in the years ahead. 

Complete and return the coupon 
below zor full details of the agenda 
and registration procedures. 


IlSTraRNMTIONAL 

Intostment 


To: Financial Times Limited, 
Conference Organisation, 
‘INTERNATIONAL INVESTMENT 
CONFERENCE’, 

Bracken House, TO Cannon Street, 
London EC 4 P 4 BY. 

TH: 01-236 4382. 

Ttelex: 27347 FTCONF GL 


Please send me futl details of your 7nternationtdInvestmeiti Conference 9 


Naasfl 


Company 


Address 


Tefe K 
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MINING NEWS 


Japanese enter £500m 


alumina project 


BY PAUL CHEESER1GHT 


A CONSORTIUM of three major 
Japanese companies expects to 
sign next January a joint venture 
agreement with ' IX-S. and 
Australian groups for the 
development of a A$lbn (£502m) 
bauxite-alumina complex in 
Western Australia. 

The consortium is- made up of 
Kobe Steel, Ntssho-Iwaii and C. 
Itch, a spokesman said in Tokyo, 
yesterday: .His. formal.. acknow- 
ledgement of -Japanese involve- 
ment in the project suggests that 
nine years of searching for a 
collection of joint ventures is 
being brought to a successful 
conclusion. 

The Japanese companies will 
hold 10 per cent of the venture, 
which once was called Alwest. 
The biggest shareholder will be 
Reynolds Metal of the U.S. with 
40 per cent. The balance of 
equity will be split between Shell 
Australia with SO per cent and 
Broken H3H Proprietary with 20 
per cent. 

The project embodies an 
alumina plant at Worsley, 170 km 
south of Perth, the use of coal 
from nearby Collie and the 
exploitation of BSP’s bauxite 
reserves in the Barling Range. 
It will be the biggest mining and 
processing project undertaken in 
Western Australia. 

But the Japanese spokesman’s 
estimate of the cost indicates a 
substantial escalation since the 
latest series of equity negotia- 
tions about the project began in 
1976. At that time it was 
thought a complex to produce 
lm tonnes of alumina a year 
would need A£650zn. 

TCristing plans for output at 
the same level will cost 54 per 
cent more at Aglbn. Earlier this 
year it was thought the project 
would, cost around ASSOOm. 

The latest announcement, pat- 
ting firmly into place an arrange- 
ment foreshadowed last August, 
will be of considerable satis- 
faction to the Western Australian 
Government. Sir Charles Couprt, 
the Premier, has been outspoken, 
in his advocacy of an aggressive 
development of. the state's 
bauxite 

The state Government had 
once hoped that production, 
would start in 1981. Although 
this hope has long since slipped 
away, a fairly quick start to con- 
struction can be expected. The 


joint venturers 'have beat corn-/ 

S leting environmental studies^ 
at Commonwealth Government 

approval for the equiyt ariahge: 
meats is still needed. ■' V" -■ 

# Japan is seeking to help secure 
its long-term supplies of coal by 
the formation of a new importing 
company by the semi-govern- 
mental company, Electric Power 
Development, and the . nine 
domestic power companies. 

The new company, which plans 
to invest Y24flbn (£445m) will 
investigate, explore and import 
coaL It plans to start importing 
in 1985 and to supply the power 
companies with about half their 
coal needs by 1995-. 


W. Australia’s 

mineral record 


THE VALUE of .Western Ana-, 
tralia’s mineral production, in- 
cluding petroleum, has doubled' 
in the past three years, reports 
Don Lipseombe from Berth. Iron,' 
alumina, gold and coal were foe 
main factors in raising the slate’s 
1978-79 output value by 8 per 
cent to a record A£L84bn 
(£9 25m). 

Western Australia produces 
94.4 per cent of the country’s- 
exported iron ore, 63.8 .per cent 
of its gold and 52.2 per cent of 
its alumina; the last-named is a 
half-way stage between bau&te 
ore and al uminium metal. 

Production of iron ere for' 
export was 5 per cent up and 
with prices Increased by 6 per 
cent its value edged above the 
ASlbn mark. The value ' ;of 
alumina output rose by SSTper 
cent to A5349^m. 

Although gold production- was 
7.5 per cent down, higher prices 
boosted its value by 24 pear cent 
to A$78.1m. Similarly, the value, 
of the Collie coalfield’s lower out- 
put was enhanced by: higher 
prices and rose 39.1 per cent to 
AS34Am. . " 


at the group's other divisions, 
Mr Grahams Mapj>, the chair- 
man, points fa tbjs- burgeoning 
demand for AustaEan steaming 
coai— a -major customer is 
Britain’s • Central; Electricity 
Generating Board^-and says that 
of his group's . planned flrinMl 
production of 42m tonnes hy 
1983454, 3-3m tonnes are already 
contracted for sale and the 
balance is under negotiation. 
Oakbridge shares rose 6p to 143p 
yesterday. 

Liberian bea Ore, which de- 
rives its income from Liberian 
Americau-Swedish Minerals" 
; (Lamco), reports a nine-moHth 
loss of S9.&U (£4.4mV wfah* com- 
pares with a loss of p4.6m in the 
lame period, of -last . year. Liberian 
Iron Ore is negotiating for the 
acquisition- of an -operating coal 
company In western JPennsyl- 
vania whidh " produces about 
.360,000 tonnes, of steaming coaf 

a year. ’ . • 

*■ 

Australia’s .ConsoUdaled Ex- 
plontion has hit high gam 
values ranging from 3.11 
erammes to 125 . grammes .per,^ 
tonne in a preliminary drill i ng ] 
programme near .Marble Bar m- 1 
Western Australia. Se ^ Bve 
drillholes have been, assayed ana 
a further drilling programme of 
at least 10 holes is te'begia soon, 
the company says; ..... ;/• J .; 


more uranoti. 

FOR KOREA 


ROUND-DP 


Australia’s Oakbridge expects, 
a loss at its coal division in the 
current six months to December- 
31 because of a prolonged strike, 
but tin operations -are making a 
growing contribution' -to profits - 
and higher earnings are expected 


Further uranium supsdy 
tracts have been arranged by 
the state-run Korea Electric 
(Keco). Two unnamed Canadian 
•Alining companies are , joint? tn 
supply Keco with 3.18L to dn^ -of 
uranium oxide over tbev_period 
19S3-93. The .matefi^ «&■ first 
be sent to the TJS. for .enrich- 
ment processing. : • ■ . ■ • ’ 

These contracts frikov similar 
long-term deals recently : signed 
between Keco end Jwo AuStxar' 
itnri uranium mining? companies. 
Korea plans to have -18 nudear 
power plants by. the ear^ - 1996si 
these including: .one arleady in 
operation ana-- seven, etiiers 
-winch are being built by Atomic. 
Energy of Canada and Westings; 
house Electric Corporation. 


improves 


AN INCREASE in. gross revenu. 
from £5J36m to £6.77m is -re 
ported by the Scottish Investmeu 
Trust Company lor foe year ti 
October 31,19^- 
‘ profits rose ‘from £L62m ti 
f5B4nr before' higher tax o 
£2J>6m 4£L8Sm), and gxos 
ihtere t up- .from £454.0Q0 h 
itfllWO.- , 

A final dividend of 2212p 1 
announced; , making a total o 
3J9p wife the -special noo 
recurring payment of 0.438] 
made in October. . A total of 3] 
was paid last year. 

; Stated earnings per 25p sban 
increased from 3Jlp to 4.07; 
and the net asset value wa 
138J2p (12?.lp), 

- Total assets at market valua 
ti on : amounted to £L27^6a 
(£L22S3m) end at October 31 
W79, there were short-term ban! 
loans outstanding ' equivalent t> 
UA$14.7m (?L2m)i 


Inti. Paint 
unchanged 
first half 


unchanged .profits o 

£10.64m, against ' £L0Am, as 
announced by International Pain 
for the haK year ended Septeat 
ber 30v 1979. - . 

. At the meeting in July, th 
chairman said that the curreu 
year did not start well wit 
s&£fces in Australia and Canad 
and margins under pressure dn 
to increased raw material price 
However, in many areas tradta 
hod improved and most of th 
overseas companies were at e 
hear their objectives. 

J The directors state tic 
^although weakening slightly, 1 
the face of capital -investim 
and markedly higher w otitic 
capital, requirements, foe grin 
cash position remains vei 
stiong. ' - 

The interim dividend is ii 
creased from 0.76p to Oj873p m 
— foe total for' 1978-79. was Z617 
paid from profits little change 
at^8A4m (flSJ28m). The groc 
is controlled by Courtanlds. 

; After tax of fS^5m (£3.77n: 
and minorities. - of . £0J84] 
(£0.69m)/:the net profit conn 
out at £625on, against £5JB5m. 


APPOINTMENTS 


Shell Chemicals Board changes 


Hr. J. ML Bateman has become 
Chairman of SHELL CHEMICALS 
UK He is deputy chairman and 
chief executive of Shell UK and 
succeeds Hr. W. C. Thomson who 
has recently become a group 
managing director of foe Royal 
Dutch/Shell Group of Companies. 
Appointed to foe board of Shell 
Chemicals UK is Mr. H. J. Waale. 
who has succeeded Mr. Thomson 
as chemical co-ordinator, London, 
in Shell International Chemical 
Company. 

★ 

Mr. R. flL Woodhoose has been 
appointed chairman of BRITISH 
CELLOPHANE (BCL). He is a 
main board director of Court- 
aulds and is also chairman erf 
The International Paint Com- 
pany. Following the recent 
appointment of Mr. Ray Ashworth 
as chief executive of foe BCL 
Group, other board changes have 
been made. Hr. David M. Goode 
has been appointed managing 
director of BCL’s films division. 
He was previously managing 
director of Col odense, foe head- 
quarters of BCL’s converter divi- 
sion. Mr. Alan O. Collinson has 
been appointed managing direc- 
tor of Coiodense. He was pre- 
viously marketing director of 
BGL’s films division. 

★ 

Mr. Peter HL Dean, a director 
of foe Rio Tin to- Zinc Corpora- 
tion, has been made a non- 
executive member, and Mr. John 
B. Williams, port director, 
Soufoamptiou. an exectuive mem- 
ber of the BRITISH TRANS- 
PORT DOCKS BOARD from 
January 1. 

* 

Mr. Ken Sims has been 
appointed to the board of DYNO- 
ROD SERVICES, which operates' 
60 company-owned sites. 

★ 

NATIONAL GIROBANK’S new 
director of finance is Mr. David 
Baggaley. 

* 

Mr. David Gibson has become 
managing director of LAWSON 
OF DYCE, Scottish-based sup- 


plier of bacon, sausages and 
cooked meats. Mr. Gibson was 
with Ross Foods for a period of. 
right years before joining United 
Agricultural Merchants, a Uni- 
lever company, as commercial 
director. In 1978 he became com- 
mercial director of Lawson. 

* 

Mr. Eric Stott, deputy chair- 
man of Dema Glass, has been 
elected president of t he GL ASS 
MANUFACTURERS FEDERAr 
TION. He will assume the 
presidency on January 1< 

★ 

Mr. David Cardwell has been 
appointed chief of defence 
procu remen t in foe MINISTRY 
/OF DEFENCE. He will become 
a member of foe Defence 
Council- . Mr. Cardwell, who is 
currently director of the Atomic 
Weapons Research Establishment 
at Alderznaston, wDl be promoted 
to permanent secretary. He will 
succeed Sir Clifford Coraford, 
who is retiring. 

★ 

Colonel James Ellis Evans has 
been appointed Lord-Lieutenant 
for the County of Clwyd in 
succession to Colonel Sir Watkin 
WiDiams-Wynn, who will be 
retiring on November 30. 

Mr. W. A. Haines, a director of 
Jowitt and Freeman (Insurance), 
insurance brokers at Leeds and 
a member of the Bowring Group, 
has become a member of foe 
council of fo e INS TITUTION OF 
FIRE ENGINEERS and ha«? been 
elected to the technical com- 
mittee. He has been co-opted 
for a period of three years and 
will represent foe interests of foe 
non-local authority membership; 
he is the first insurance broking 
representative to be co-opted to 
the council. 

★ 

Mr. Ronnie Aitken has been 
appointed chairman of NORTON 
WARBURG INVESTMENTS, a 
venture capital group. 

Mr. Frau Luterbacber, chair- 
man of BBC Brown Boveri and 
Co., has succeeded Dr. Karl 


... . . -ti r *.f t 

Obreeht as second deputy- chain 
man' of -foe SWISS . BANK 
CORPORATION, Basle. As from 
Jtmaaiy ' 1, the hank';, has 
appointed as managers Mr. Hans 
Spoernui and Mr. Kurt Martin ; 
in Basle 7 and Dr. Georgefc Bhnn 
in Laustmne. At the bank’s 
Tokyo branch Hr. Roger Met 
vfffl be< promoted from deputy/ 
vice-president te vice-president. ' 
V • • * ■ 

Mr. Ronald M. @Kigtie> Mr. 
Steuben E. Kalman, Mx> John Ct 
• Taylor and- Mr. BBrimefo Ja 
M cCarthy; have been^ "appointed ‘ 
directors .: .of BRITISH: LAND 
DEVELiffilffiNTS. Hr. Atih X 
Wilson, Mr. Ronald M. Cteistle, 
Mr. Stephen L. Kalman and, Mr. 
Michael 1 fomston have -been' 
appointed directors of BRITISH 
LAND CONSTRUCTION. .Brffo 
companies . are wholly owned 
subsidiaries of The British Land 
Gompany. . .. . ; 

. - • • . 

Mr. Ihomas David More Hurt 
has- been appointed a director of 
VAUX BREWERIES, which . he 
joined in August when he was 
appointed managing director of 
. the group’s Scottish subsidiary, 
Lorimer’s Breweries, Edinburgh. 

' ; ^ ‘ . L . 

Mr. John M. Scholes has been 
appointed pfesidehl; chief execu- 
tive' officer' and a director of 
ROYAL TRUST CORPORATION 
OF CANADA, .foe major 
operating subsidiary of the Royal 
Trust Group of companies; from 
January 1. He continues as 
senior executive vice-president 
and chief operating officer of 
Royal Trustco. Mr. John H. 
Matthews, formerly executive ' 
vicepresident, operations, of 
Royal • Trust Corporation ' of 
Canada, has been made senior 
executive vice-president- and 
chief operating officer of that 
company from January X. 

★ 

Steele, formerly 
reffonri director for Presto in 
Tyne - Tees and Cumbria, has 
taken foe new position of de- 
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EASTERN COOP- He nffl'l 
responsible for researching ax 
recommending policies far ti 
development Of . trade . in ^ 
Co-op’s existmg 350 outlets 
for seriting sites for new sfn 
development. 

★ 

Mir. _X , Hanlon has bee 
appointed production director < 
BLEY, foe HH subsidiary wide 
makes sporting cartridges i 
Witton, Birmingham. 

* . 

- New regional director « 
AMEY ROADSTONE Cd 
PO RATIONS south western x 
gion is Mr. Anthony Hopkir 
who joined the company in HI 
as a management trainee. P 
the past three years he has be 
commercial director of Al 
.Western, based at Shrewsbu 
He now moves to Saltash 
assume responsibility for quar 
ihg and Premix concrete ope 
tions in Devon and Cornwall. 

Mr. Denys H. Henderson, chi 
. man of I Cl paints division, 1 
been ‘appointed an ICI dime 
with effect from March X. 
lias been paints division ehi 
man since May, 1977. 

★ 

Mr. Phillip Perkins has lx 
appointed managing director 
GEORGE CLARK AND SO 
(HULL), a Pegler Hatters 
Group company. 

•' k . 

Sir Cyril Pitts has bt 
appointed to succeed Sir Jc 
Buckley as chairman of the PI 
CESS PLANT ECONOMIC 1 
VELOPMENT COMMITTEE. 

* 

Mr. John G. Hogg has bi 
appointed deputy chairman 
foe HOGG ROBINSON GROl 
★ 

Mr. Colin S. Langton has bi 
a ppo inted general manager 
CITY OF WESTMINST 
ASSURANCE. He joined C. 
Bowring, Johannesburg, in 1 
as a director and -for the ■ 
-years prior to his' return to 
CK_ was responsible for 
establishment of its. national ' 
operation. City, of Westmixa 
Assurance is. ' a subsidiary 
Sentry Insurance Crimp fUK 


BANKING DEPARTMENT 


Liabilities 

Capital. — 

Public Deposits — ... 

Special Deposits-. 

Bankers Deposits — 

Reserves ft other Accounts 


£ 

14,853,000 

22,325.844 

805,470,000 

588^52,329 

570,650,894 


— 4,188,259 


ASSETS 

Government Securities... 


Notes 

Coin—.. — 


2,110,862,067 

..+ 38,908,893 

• 1,69*538,00*: 

198,39^941 
31L951.774 
3,763,749 
210,197 ' 

■ * 19.876,835 

+-34,770,068 - 

. 6,'W6;315 

— 17 

2,110^52,067 

+ 58^08,893 ’ 


ISSUE DEPARTMMP 


Liabilities 


Notes Issued — 

fit Ciretiletfon 


In Banking Department— 


£ 

9,675.000^00 
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Me 


ASSETS 
Government I 


Other Government Securities.. 


Other Securities- — — 

i 


110.015,100 

^469,885,923 

1,194,748,977 


9 , 675 , 000,000 


S 


+ §5,00^000 
* 31,03?315 
— 6,056^16 


60,773032 
~ «;77S^. 


85 , 000,000 


base lending rates 

American Egress Bk! 17 % 

" A P Bank Ltd. % 

. Henry Ansb artier 17 % 

.pArbathhot Latham ... 17 % 

Associates Cap. Corp. _ 17 % 

_ Banco de Bilbao if -w 
. Bank of Credit & Qnre." jj e 
■B ank of Cyprus if 
Bank of NA.W. ..17 a 


\ Basque Beige lii’ 


C. Ho are & Co.”!.'!"' 

Julian S. Hodge .J 

Hongkong & Shanghai 
todustriaL Bk. of Scot 

Kfiysri*' . UBmann - 
Hoowsley;& Co. Ltd. .. 
Lloyds Bank 
-London Mercantile' 
Edward Mariscta- &' Co 
Midland Bask 


- To nVim!.. P 1 . ■ - m, 


la Tamise SA. 17* 
Barclays Bank . _ ..17 


Bremar Ho„ 
Brit. Bank of 


Morgan Grenfell 
.National . . Westhtinste 
-. Norwifo. Geaerai Tros 
P-S-R«tsoii&„Co. . 

Rosmfnst^r ' 

: Canada"<LdnJ 

.Clih fjimei > ' I . 


[ ■ ttl 18 % 

--T- L East 17 

pSt^Trost* 4 17 f : ^ada (Ldr 

'.S&SgraasK-ljJ, 


c~w- -nwennear Gentory B 

— Fopui^i^'17 S Kowa 

Diincah 17 f • ^^way.Laifflaw . 

E-‘ T. Trust Limited :il 17 a- . .XwWuw ,Bank 

• . Hiti Nat Fbi'Ciriii. lsiig 1-tieoitiw. jf »|»- temfe 

Fast Nat. Seca, I^d- „- 15*^ * ■- 

35%. ■ 


Fast Nat Seca. T Jdi ±0*% « 

Robert FraSer - Uepoeite- 
• Antefly Gibbs ... * if % * _ 

■ gji^ys Bank - 1.-4 - rt l7 ■ &*£ 05.000 

■ Gfonffess 17 V. f c 

1,1 ».» -0*wW(i deposfiTsi. 













We’re even helping in thefight against cancer. 


Philips Linear Accelerators for cancer therapy are installed in 
specialised Treatment Centres the world over 

They have already helped to save many lives. 

And the research goes on. “ - v 
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PHILIPS 
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Hi-Fi that has a friction-free laser 
instead of astylus. 

For the future, we have an ultra high-fidelity stereo system that uses 
a laser beam to play records. 

\ The special mini-discs it uses will play for an hour And by avoiding 

stylus-to-disc contact surface noise and wear are totally e limin ated. 


Thesuper-sensitive^Night Eye’ 
that lets you see in the dark. 

7 " ' . ^’rehelpingpeopleto see in the dark with an amazing new type of 
. Imag e Tntensifier. . . / . 

The system gives a high definition picture without the need for 
additional directed, fight beams. Already this new development from a 
' Philips Group company -Mullard - is playing a major part in the 
campaign agairisy crime. 


The world’s most advanced Teletext chip. 

A silicon chip that can process millions of pieces of information 
asecondl 

This remarkable development from Mullard, a member of the 
Philips Group, is part of the new world of electronics -helping to build 
another great industry forBritain.- 


PHIUPS-A WHOLE NEW WORLD 

OF KNOWLEDGE 

Today, Philips are going to spend over one million pounds with yon in mind. V 

We’reusing tkig tidy sum on research and development to build a whole new world of knowledge that benefits everybody* 

Because at Philips, newideas don’t gather dust. They gather momentum. And are turned into worthwhile new products we can all 
• appreciate: neW technology for our homes, our hospitals, our schools and our places of work. In fact, our complete environment. 

The most interesting thing of all is that there’s nothing particularly special about the million pounds we’re spending today. Y 
fiyyifg p yf spend ora** nnp millio n pounds everyday to widen our knowledge and produce even better products for you. 

. Here arejust some of the ways in which that £450 million a yearis spent on research and development helping to keep Philips •: 
simply years ahead. 
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Coflunnfes and Markets 
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INTERNATIONAL COMPANIES and FINANCE 


KUWAITI DINAR BOND MARKET 


Problems of cut-price money 


BY FRANCIS GH1LES AND DUNCAN CAMPBELL-SMITH 


THE CENTRAL BANK of 
Kuwait last week indicated to 
the Kuwaiti issuing houses that 
it does not intend to give 
approval for any further 
Kuwaiti dinar fixed rate bonds 
before the end of the year. 
Market practice requires that 
any prospective issue be cleared 
with the Central Bank. 


The Bank's request two weeks 
ago to the Kuwait Investment 
Company that it should with* 
draw a proposed issue for Petro- 
■ bras, the Brazilian state-owned 
oil company, presaged, ijs sufe, 
pension last week of qfe.Rgrae 
: primary market. SeveraOtlier 
£ issues were in the pipeline for 
Fjthe next six months and these 
'J will now be postponed. 


•, Such abrupt government 
action in any capital market 
must raise important questions 
about its future development 
The Kuwaiti authorities have 
moved principally out of their 
desire to correct Kuwait's long- 
- running illiquidity crisis. But it 
is widely known that bond 
; issues in recent months have 
• already left a number of parti- 
! cipating banks with serious 
: funding difficulties. In taking 
this action, therefore, the gov- 
ernment may have helped 'to 
save the market from itself and 
provide a much needed pause 
for second thoughts. 

An. inadequate money market 
liquidity has been a prinicipal 
concern of the Kuwaiti bank? 
for several months. It has be- 
come an acute problem in the 
wake of the Volcker package. It 
was similarly exacerbated by 
the Carter package last year 
and this points to the cause of 
the problem. No-one fears- a re- 


valuation of the dinar against 
the U.S. dollar, at least of any 
significance. 'When IJ-S', interest 
rates moved sharply' higher, 
Kuwaiti rates most follow suit 
or attract arbitrage operations. 

This autumn — 1 as last — the 
Kuwaiti rates have moved up- 
wards but only slowly and a 
long way behind rates on the 
dollar. Anyone able to borrow 
dinars has therefore done so, 
selling them back to the: Central 
Bank for dollars, and depositing 
the dollars abroad -‘with a 
margin of 'as touch as 5 per cent 
.or 6. per cent Dinars returning 
to the Bank in this way repre- 
sent a serious drain on liquidity. 

Not surprisingly, this has 
money market. Only institu- 
tional investors with "a" natural 
supply have bothered to take 
any serious interest in, the cur- 
rency. This being so. what is 
the basis for an international 
Kuwaiti diner bond mar ket? 

The blunt answer is very 
simple : unnaturally low rates. 
Though international bankers 
have found it strangely difficult 
to persuade their major clients 
of such an oddity the fact is that 
Kuwait has been offering cut- 
price money. On this basis, 
borrowers have not been too 
hard to find. Anxious for man- 
dates, the banks have encour- 
aged them, ' and all the 
paraphernalia of an interna- 
tional bond market - has 
appeared. 

All, that is, except for inter- 
national investors. No one 
knows for certain, how many 
non-Kuwaiti takers there are for 
Kuwaiti bonds. It is not a 
detail of their issues files that 
lead managers have been keen 


to publicise. Major Arab funds 
elsewhere in the Gulf certainly 
have some demand, as do a few 
institutions in Saudi Arabia. 

But there has been no break- 
through to that critical network 
Of. institutions, the world's cen- 
tral banks major government 
agencies, and other institutional 
investors. Between 75 per cent 
and SO per cent of all Kuwaiti 
dinar bonds are reliably 
believed to be held in Kuwait 
with a further 5 per cent to 10 
per cent in Abu Dhabi; the 


Kuwaiti banks are 
tackling the 

acute problem ol money 
market illiquidity in 
the wake of 
the Volcker package 


total value of all KD bonds held 
by end-investors outside the 
Gulf is negligible. 

Which means, of course, that 
the total value of KD bonds 
held by investment banks out- 
side the Gulf is probably of 
some significance. For managers 
who have participated in new 
issues and then found them- 
selves unable to sell their 
(frequently large) allotments, 
funding the resulting inventory 
has recently become a major 
headache. There were signs 
even before the Government’s 
intervention in the market that 
some of the Euromarket 
bankers active in' Kuwait have 
been revising their earlier 
enthusiasm. 

On the other hand, the 


Kuwaitis have undeniably 
achieved a great deal with their 
bond market which sceptical 
observers a few years ago would 
have deemed Impossible. This 
year has seen a stream of 
‘‘triple A" borrowers, includ- 
ing some prime French banks 
and well respected Scandinavian 
ones — and there is no doubt 
that the credibility of the mar- 
ket has been established. 

Progress has also been made 
towards the second requirement 
of any bond market— some trad- 
ing capability— but it is proving 
painfully slow. There are three 
major trading houses in Kuwait: 
Kuwait Investment Company 
(KTC), Kuwait Foreign Trading, 
Contracting and Investment 
Company (RFTCIC), and 
Kuwait Intern ation al Invest- 
ment Company (KXCC). 

The second is still attempting 
to make , markets in its own 
issues while Knc, through its 
shareholding in the Arab Com- 
pany for Tra ding Securities 
(ACTS) is without doubt the 
major actor in the secondary 
market: The paid up capital of 
ACTS has now been doubled to 
KD2m and is to be increased to 
KD3m. ‘ "■ 

The third pre-condition of a 
successful capital market must 
be a workable money market. It 
is this which is providing the 
real difficulty as Kuwaiti 
bankers are themselves happy 
to admit. But they point out tbat 
KD rates have risen a long way 
over the last ninfe months. UJ3. 
rates are regarded as being out 
on a temporary limb and there 
remains some optimism about 
the prospects for the Kuwait 
market in 1980. 


Finally, what of the Govern 
meat's own attitude? Officials 
in the Central Bank . believe 
that there is really very little 
that they can do to prevent 
Kuwaitis, taking advantage of 
the current high U.S. rates and 
probably they are right In the 
meantime, they are doing what 
they can to curtail the various 
secondary drains on liquidity. 

This involves three changes 
of government policy. .The first 
will allow overseas co n tractors 
to receive payment in foreign 
currencies. Hitherto, they have 
had to take dinars and this has 
led to heavy dinar borrowing 
by major companies wishing to 
match their, payments with 
'dinar liabilities. Deutsche Bab- 
cock, for example, . raised 
KD 37m through a private 
placement last spring for this 
very purpose. The second 
change .means another damp 
down , on .the unofficial trading 
of non-Kuwaiti equities in order 
to discourage Kuwaitis from 
subscribing to new equity issues 
elsewhere in the Gulf. And the 
move against the primary bond 
market represents the third 
measure. 

. But these are peripheral 
matters compared with the cen- 
tral problem. So long as the 
dollar and sterling. rates con- 
tinue to offer such high arbi- 
trage profits, Kuwait will prob- 
ably remain chronically illiquid. 
Liquidity may return next year 
as the differential -. evaporates 
but herein lies the rub. For 
how many international bor- 
rowers are going to be 
attracted to the KD bond 
market when it offers coupons 
no lower than those available in 
the dollar sector? 


Sharp cut in 
Braniff payout 


By Our Financial Staff 


Johns-Manville holding steady 


BRANIFF International, the 
Dallas-based air services group 
which owns Braniff Airways, has 
cut its quartely dividend from 
11 cents to 5 cents a share as a 
result of the negative impact 
fuel price increases have made 
on earnings. 

The dividend is payable 
January 2 to shareholders of 
record on December 3. 

Ethyl Corporation, the petro- 
leum and chemicals gToup, has 
increased its quarterly distribu- 
tion from 33? cents to 37J cents 
a share. The dividend is payable 
January 1 to shareholders regis- 
tered on December 14. 

Phoenix-based Valley National 
Bank of Arizona has stepped up 
its quarterly dividend from 30 ! 
cents to 35 cents a share. The ! 
distribution is payable on 
December 14 to stockholders of 
record on December 3. 

Johnson Controls is lifting its 
quarterly distribution to 30 
cents a share from 27 i cents. 


DENVER — Jotjns-M anvil le 
Corporation, the mining and 
building group expects to pro- 
duce 1979 earnings equal to or 
slightly better than the record 
year-ago profits of $121 ,6m or 
$5.62 a share, according to Mr. 
John A McKinney, chairman 
and chief executive. 

He said this year's earnings 
have been hurt by rising raw 
material costs and “inadequate 
price relief ” but added that the 
profits were aided by the acquisi- 
tion in January of Olinkraft 
The 1978 results do not include 
Olinkraffs operations. 

"If you take out Olinkraft, 
1979 earnings were a disappoint- 
ment," the Johns-Manville chief 
said. 

He declined to make a specific 
earnings forecast for this year, 
However, he said market esti- 
mates of earnings between 
$120m and $123m or between 
$430 and $4.50 a share were “ in 
the ball park." The estimates 
are before preferred dividends 
of $24m paid in connection with 


Olinkraft 

Analysts’ 1979 revenue esti- 
mates of between $2.1bn and 
$2.4bn were also reasonable. In 

1978, Johns-ManviUe reported 
record revenues of $1.67bn. 

For the first nine months of 

1979, the group reported earn- 
ings before preferred dividends 
of $87.5m or $3.19 a share com- 
pared -with $87.3m or $4.04 a 
share a year earlier. Revenues 
rose to $1.68bn from $1.22bn. 

Olinkraft contributed pre-tax 
income of $43.9m on revenues 
of $3 77m in the nine-month 
period. The company declined 
to disclose Olinkraft’s after-tax 
earnings. 

Mr. McKinney blamed the 
lower-than-expected results on 
“unusual start-up costs" at 
several of the company’s plants 
and to the company’s inability 
to cover higher energy and raw 
material costs with price in- 
creases. 

Despite higher 1979 revenues 
in all major businesses, operat- 
ing income feU below results in 


1978. Two exceptions were the 
asbestos fibre and industrial and 
specialty products divisions. 

Although demand for asbestos 
fibre in the U.S. remained 
“ soft " in 1979, McKinney said 
a strong recovery in Western 
European markets helped boost 
earnings to higher-tban-expected 
levels. 


Johns-ManvHie’s fibreglass 
earnings were "depressed" by 
softening in home insulation 
markets in the U.S. and Canada 
as well as by start-up costs asso- 
ciated with the company’s 
$200m expansion programme, 
begun in 1977. 

Looking ahead, the group 
expects a recession to hit the 
U.S. economy early next year, 
resulting in about a 15 per cent 
decline in housing starts. 

Despite that,. 1980 should be a 
"significantly better" year for 
Johns-Manville than 1979 if it 
can cover cost increases witir 
higher prices for its products. 
AP-DJ 
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SAN ANTONIO — Common- 
wealth Oil Refining (Corea) has 
reached an agreement with PPG 
Industries on the settlement of 
claims totalling more than 
$500m. 

The claims were filed by PPG 
and Puerto Olefins against 
Corco in its Chapter XI proceed- 
ings. 

Under terms of the settle- 
ment, Corco will pay about $50m 
in claims. The settlement also 
involves certain payments to 
Caribe Isoprene Corporation to 
settle its claims against PPG. 

The agreement resolves the 
last of the three principal 
claims filed against Corco in the 
bankruptcy proceedings. 

The terms of the settlement 
with PPG and Caribe require 
payments by Corco of $25.3m in 
cash, $12Jm in 6 per cent 12- 
year promissory notes con- 
vertible into common stock at 
$10 a share and $9 -2m in non- 
interest bearing' five-year notes. 

Both sets of notes will be 
secured by assets of Puerto 
Olefins which will continue to 
be jointly owned by Corco and 
PPG. 

As part of the settlement, 
Puerto Rico Olefins will trans- 
fer to Caribe property valued at 
about $4m and Corco will trans- 
fer its existing 6.7 p§r cent stock 
in Caribe to that company. 

Corco said it wrote off its 
$l.Sm investment in Caribe in 
1978. 

Reuter 


Shell Canada 


plans $298m 


refinery 


By Robert Gib bens in Montreal 


SHELL CANADA plans to build 
the world’s first refinery 
designed designed specifically to 
use synthetic crude oil feed- 
stock. 

The refinery will cost around 
C$350m at present exchange 
rates (U.S.$298m) and con 
stxucti on could begin next year 
with production beginning in 
1983 with an initial daily 
throughput of 44,000 barrels. 
The plant is to be located near 
Edmonton, Alberta. 

The refinery would at first 
draw feedstock from the two 
existing commercial oil sands 
plants in the Athabasca area of 
North East Alberta. Later, when 
the Alsands project being 
sponsored by Shell and other oil 
companies comes on stream the 
refinery would use feedstock 
from this plant. 

The Alsands plant is due in 
production in 1985 or 1986 at a 
cost now estimated at $5bn. 

Later, the refinery’s capacity 
would be expanded. It would 
turn out petrol, heating oils, 
diesel and jet fuels for the 
Western Canada market and 
would support petrochemical 
plants. 


Lasalle buys 
Hartford Bank 


CHICAGO — Lasalle. N ational 
Bank, owned by Algemene Bank 
Nederland since last August, 
plans to acquire Hartford Plaza 
Bank for $75 per Hartford share. 
'The transaction, approved by 
both banks’ boards, is expected 
to be completed in the first 
quarter of 1980, subject to a 
definitive agreement nm? 

as. " 

stockholders. 

Hartford has assets of $38m 
whi Id Lasalle’s assets are $988m. 
leukfr 


approval by regulatory authori- 
as well as by 


Hartford 


Iran blames 




BY JOHN EVANS 


THE DISPUTED interest pay- around the world,-, particularly 
ment due oh the $500m ^syndWAeitiL -the. TLS, bwjfe/ . 
cated loan -.to the Imperial Nevertheless, '/fee Bank 

Government- of. ;.Iran, : ; whidi t Jdarkazi . reference; -to Iran's, 
major Western banks have how >JEatentiQB to honour its obliga- 
declared to be in defatfl^'^w^ ^timiSi«bMnK crec*edas the first ;. 


.frustrated T by . Prfcnddht 
Caxterts freeze -last week of 
official Iranian assets, .Bank 
Marfcazi Iran, the central bank, . 
said yesterday. 

- Li a -statement -issued ip 
London, Bank Markari stressed: 
“ There is no intention On the 
part of the Iranian Government 


significant’ reassurance to inter- . 
natioaZ banks from' the Tehran 
authorities . since the U.S./ 
Iranian confrontation worsened 
last week. 

The statement was issued by r 
the Iranian Commercial bank, - 
Bank Mellv on the central 
bank’s behalf.' It referred to the 
$5D0m Imperial - Government 


not to meet^its .intemation^,:; lo ^ Which it noted was 'now 
financial obligations to the ..dainred to be in default • - . 


banking com- 


intemational 
nranity.'’ . ' 

The initial reaction' of inter- 
national hankers last night was- 
that the ’Iranian. Statement 
further confused an' already 
highly: nncretain legal position 
oyer Iranian debt, and under- 


Bank Marfcazi explained that, 
.instructions. were sent on behalf/ 
of the . Iranian Government 
agency concerned to Chase Man- 
hattan Bank New York on 
November 5, instructing the pay- 
ment of just ow-'$4jm' Hi New : 
York clearing house funds - for - 
account of their London branch. - 


lined the likelihood- of pro- 
tracted legal procedures to sort,. This payment . /represented 
out the position of Iranian interest due on November .15 to 
deposits and loans outstanding loan participants. - (Chase Man- 


hattan is . agent b&hk for the * 
loan, ’ and -is' responsible for ,* . 

- distributing interest: ‘payments . ' 

among participating banks.) 

Ttie- statement abided: “ Bank 
Markaa thkefore. ttn&ders-thst 
thfcGhase Manhattan Bank New '' 
Yoik had 10- days to. arrange' . 7' 
the payident to- tile parties- V 
patiagr banks - - was ■ . correctly ; " 
organised: The fae t that physical • 
transfer of fends was frustrated C 
by Ereridait:.Gflrtefs regular'' 
twas cannot and should, not, in 
the opinion of Bank Markazi 
Iran he considered an event / 
default?' .. - - .\\\\ 

,-Stressiiig thfc poim,"the state-W 

meat went <koc “ The delay in 
; transfer- of the fumto concerned..;'^'' 
was caused -not by the Ir anian 
' Government - hut / by force - 
majEore occasioned ;by theV k 
American regulafions^end It is - '' 
-confidently befieyed that a cor- • 
?rect/and amicable solution to-. 

©is technical .problem can easily • 
hefomwL*’ " . 

, Ghase Manhattan said it had 
..ho iinmedUte'ctrajanent to. make.. - 


Rise in foreign DM bond prices 


BY FRANCIS GHlLkS . •’ " ‘ : Vp 

DEUTSCHE MARK denomi- their assets — l et akm e payments./ 
nated foreign bond prices Were for ' 

marked up sharply 

German stock exchanges yratep- foreign bonds curirentiy 

day. This followed news that ^ni ains strong. ^Ebe - mmesfed: 

Japanese trading companles had coupon of 8} per. «a 

been told by the National lean -43M 150m 15-year pufolht offering^ - 

Oil Company that payments (or fo* Norges Kqmn«mfflwdc;-a^fe 

oil under a <firect deal contract 011 ^ 

^ i* nmNWK. manager Westdeutsche Landes?- 

would be made in Deutsch e banJc ^ ae bonds were paced 

Marks for the period covering at par to yield 8-25 per cent. 
the- second half of November/ . Trading in the dqOar. '^ctor . 

Foreign Deutsche Mark bund trading was quiet as nwny U.S. 
prices were marked up by as -banks were closed foife T hanks-; 
much as two points in some giving Day. / ..fetmssjr'-; /i&t&r'. 
instances, in what -dealers were: weakened by about. 1 a point • 

quick to drib the’ “Khomeini '.but little buying was 1 reported: 
rise.” They accepted that the by dealers. Prices ended.'ithe f 
base for tins increase in prices day virtually unchanged. ~ ^ 

was somewhat fragile bat said - -Credit Lyonais has jusrtLCOjn- - 
they had to remain ahead iff the pleted a $8m .bond for Club 
game in case Iran and other- ofl. Mediterranee/ Haiti, for - which 
producers decided to press 'it was the ' sole- underwriter. . 
ahead and diversify moire of This. 16-year issue, which has a . 


■coupon of Si per cent and has - ' 
been priced 'at 'par, includes a* ; 
somewhat unusual feature: the. ' 
interest paid by the borrower 
is . indexed- to two factors, •: 
either of which can trigger s 
rise of a28 * per cent in the 
coupon rate . The first factor - - 
is a rise eff 1 per cent in the - 
average weekly tariff charged - 
by. the Club Mediterranee on-:: - 
its Caribbean holiday. . villages 
and based on prices posted ip 
the US.; -the second' is tied to 


the rate of occupancy in 1he' f , r - 
same holiday villages if it er^j]>~* 


coeds 65 per cent. .The- average’ ' 
occupancy -'ratio is-. 89-90 -per 
.cent If both, factors trigger ri :: ' 
rise,- this w^bave a cumulative . 
effect on the conpinL. . 

./ Australia has: arranged * 
Y30bn 12-year bond winch hfc’ 
chides a coupon of &2 per cent 
and a - price of 99J. . . Lead ' 
manager is Nomura Securities. ' 


FT INTERNATIONAL BOND SERVICE 
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The list shows the 200 latest international bond issues for which -an adequate secondary; tairiw ' 
exists. For further details of these or other bonds see the complete liit of Eurobond prices pubUAed. 
on the second Monday of each month.- : dosing prices on November 1 ? 
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Alcoa of Australia 10 09 
Ale* Howdan XW 9» ; 91 
Australian Rea. S’, 84— 

Avco O 'S Cap. 101, 87 
Beneficial Fin. SV 87 ... 

CECA 1l» 91 

CECA 9V 99 

Canadian Pacific 3\ 89 
Carter Hawley 9% 96 ... 
Comalco Inv. £. 10 5 , 91 
Continental Grp- 9% 86 
Dome Patrolauin 10 94 
Dominion Bridge 10*. 84 
Dow Cham. 0/5 % 34 

E1B 87 

10 99 

E1B 1CP, 87 

EIB 10.15 99 

Exoort Dv. Cpn. ft 84 
Export Dv. Cpn. ft 84 

Finland 9V 89 

GTE Finance ft 84 

GTE Finance ft 89 

GMAC ft 88 100 

Gould lnt. Fin. 9V 85'... 50 

Hudson Bay Co. 10 94 

ITT Antilles ft 99 

Kennacott lnt ft 86 ... 

Manitoba ft 89 : 

Mteholin 10 94 

Nat. Das. Telecm. ft 88. 

New Brunswick ft . 94 
Newfoundland 10 94 ... 
Norges Komm. ft 99 ... 

Norway ft 84 

Nova Scotia Pwr. ft 89 
Occidents! fln. 1ft 84 
Orient Leasing ft 86 ... 
Pennwalt O/S F. ft 84 
Papsico Cap. ft 84 ... 
Quebec Hydro 10 99 ... 

Sears Roebuck 9 82 ... 

Statoil ft 89 — 

S wed on ft (}g 

Sweden ft 86 

Sweden ft 84 

Unilever NV ft 87 

Warner-Lambert 9 84 
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African Dev. Bk. 8 87... 

Argentina 7V 89 — 

Aslan Dev. 8k. 7V 89... 
Banco Dasarrello 7V 86 
Barclays O’ seas ft 89 

Brazil 8 87 

CECA 7 91 

Council of Eur. 7V S9.„ 
Denmark 6V 89 

EEC 7V 94 

EIB 7V 89 
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OKB 6 87 

OKB 7V 89 .' 

Tokyo Bsc. pwr. ft 85 
Wotld Bank 7V 91 


100 
150 
100 
100 
TOO 
ISO 
150 
100 
TOO 
225 
200 
too 
100 
ISO 
70 
200 
100 
100 • 
150 
200 
40 
100 
200 
400 


Change on • 

S/d Offer day week Yield. 
97V 9ft +OV +bV*j3 
9ft 93 rft +ft 8-68 
92V 93 4-1V+.1V 8JX 
93V 937, +CP, +ft. 9.92 
91V' 92 +9V .804 

97V 88 +2 +3V 8-40 

9ft 83V+T +2V 7 JB 
SB* 9ft +0V +TV 7J84 
8ft 87V +ft -IV 8JSB 

97 97V -I -ft -MV 8 JO . 

98 aft +ft +3V .7.74. 

91V 92 ' t-T -ft 9-68 
95V 96V +ft .+1V 7.18 
96V 9ft +f +ft 7.82 
9ft 9ft 7.85 

9ft S7V +OV+3V 7;G6 
9ft 94V T-OV JO 8-10 
8ft 87V +OV Hrft 7M 
Ws 93V+ft +Th 7M 
Bft 9ft +1=-+ft 7M- 
97V 88V+OV —IV 8J32 
9ft 9ft *«JV+1V 8.03 
.Sr.Sft+OV+IV 7.88, 
87V 917V +0V+1V, .8.08 


SWISS FRANC 
STRAIGHTS • 


Argentina ft 89 
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Nippon Tsl. & T. ft aS 
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INTNTL. COMPANIES and FINANCE 


continue to recover 


BY ROGER BO YES IN BONN 


HOECHST, 


major 


Although there has; been a fhetic fibres 


agriculture. The German chemical indus- 


German chemicals group, re-' slight slowdown in production Hoechst, which has a large sub- try Is expecting a medium-term 


ports a continued recovery in during the third quarter, 

.profits and sales for the first Hoechst is expecting a good 

nine months gf the year,; reflect- overall result . .;/ * high, as were those in Western “T""! 

• ing the general upswing in the The company* . however, re- Europe and Japan" (somewhat Hoechst chief executive, shares 
country’s chemical industry. fused to disclose whether there surprisingly, given the. weak- view of the Government’s 
. The group's pre-tax' profits would be an increase in the ness of the yen against the Council of Economic Advisers, 
-'reached EM L2bn ($68L8m) . in: .dividend from the DM. 6 per Deutsch e-Mark). • • that growth in the country as a 

' t&© first nine months compared share paid last ’year, ' - Export and domestic sales ‘ whole will be between 2.5 and 3 


sl diary in the U.S., says that gniwth of around 4 per cent, 
North American ‘sales were r*- ^ 


although 


Sammet, 


iutsch e-Mark). ■ ■ ■ that growth in the country as a 

Export and domestic sales ‘ whole will be between 2.5 and 3 


‘ M 830m in the same period ■ Turover figures have been in- .remain broadly in balance. Sales per cent. 

Igt year and DM 785m in the flnenped by higher , prices— in west Germany in particular » Domestic orders at MAN for 

** “wraths of -1979. Mean- accounting for about 4 per cent appear to have been influenced Sr^ta to^fim four months 

. jg^e^grpup turnover increased of .the increase-bur the com- by .industry stockpiling as a JrfS^rear ended jS£ SDmS! 

■ per- cent 1 m the nine pahy stresses that it has not yet hedge against future increases w_ iq wfh, 

- - ^.pqnthsto Dm^to ttLttbn). passed on the full effects of the in^aw^kTScee. tie 


■•fer turnover latest . rise in the price of oil upturn in the German economy 

.^■.reached DM 8 bn, an increase and raw materials. has also percolated throughout 

js:-^ th e . The group recorded' good the country’s industry and 

prnirtmtallea MI 708m against sales in almost every division, raised both Investment level 

■ ■ “v J® -three .with exceptional increases in and demand for chemical pro- 

ni -quarters -of last year. - oTganic chemicals, plastics, syn- ducts. 


neuge against ranire increases Ky 13 p^. cent with those from 
m raw material prices. The abroad up ^ per Bus 

upturn in the German economy orders received in the Joly-to- 
Sfs percolated throughout October period were 60 per cent 
we country s industry and higher with the emphasis on 
raised both Investment level demand from abroad. 
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Estel abandons break-even hope P|5 s t k 'h n,nsk 

BY CHARLES BATCHELOR IN AMSTERDAM , , , 

JTEL HOESCH-HOOGOVENS. the overall - result is still nesa- hieher at FI 9.14hn. DEUKTlipt 


>c ESTEL HOESCH-HOOGOVENS, 
it .the Dutch-German steel .group, 
;ic expects to -reduce Sharply its 
■zt loss in 1979 but there is now no 
. „ >1 prospect that hopes of breaking 
even will be fulfilled.' 
it • ' The company is “ not optimis- 
m-tic” about the outlook for the 


the overall - result is still nega- 
tive, Mr. Hooglandt said. In the 
whole of 1678, Estel made a pre- 
tax loss of FI 288^m. 

The group reported operating 
profit of FI 88.5m in the third 
quarter compared with FI 89.9m 
in the preceding quarter and 


current quarter although Ocrtb- FI &42m in the comparable 

t.A. 1 r v ■ > , 


1 ber was profitable, said Mr. Jan 
£: Hooglandt, - managing . board 
rTchairaian. ‘Extraordinary items 
may still affect the final result. 


period last year. Operating pro- 
fit in the first nine months rose 
to FI 188.1m from El -109.1m. 
The net result In the third 


Estel made a pre-tax profit of quarter benefited from a move 
i 12L2m ($6m) in the third to profit of FI 12.7m in minority 


- FI 12^m ($6m) in the third 
f; 1879 quarter compared with holdings from a loss last year of 
10m in the preceding quarter FI 3.8m There was income of 
l and FI 3 -9m in the same 1978 FI 5.1m on incidental items corn- 
er period. In the first nine months pared with net outgoings of 
i it reduced its pre-tax loss to FI l.Sin in 1978. Interest charges 
FI 40.6m from FI 130.8m. rose however to FI 94.1m from 

l Despite profitable second and FI 85J2m. 
third quarters the large loss of. Sales increased by 20 per cent 

. rj FI 116.1m in the first quarter, to FI 3.26bn ($1.63bn)- in the 

= resulting from the West Ger- third quarter over the same 

\'p man steel industry strike and 1078 period. In the first nine 

the severe winter, means that months sales were 12.' per cent 


higher at FI 9.14bn. 

The results in the third quar- 
ter were adversely affected by 
higher prices for energy, some 
raw materials and transport 
Profits in the steel sector im- 
proved on the basis of increased 
levels of production, deliveries 
and slightly higher prices. 
Crude steel production rose to 
3.1m tonnes in the quarter from 
2.8m tonnes in 1978. Estel made 
2.5m tonnes of rolled steel pro- 
ducts compared with 2.3m 
tonnes last year. The result in 
the steel manufacturing sector 
will improve slightly in tbe final 
quarter. 

For 1980, Estel expects pur- 
chase prices will continue to 
rise while consumption levels 
are not expected to be -favour- 
able. Third market sales have 
largely compensated for the 
poor European market in pre- 
vious years but this is unlikely 
to occur in 1080. 


Suez Finance predicts upturn 


BY TERRY DOOSWORTH IN PARIS 

COMPAGN3E FINANOfiRE de market. 

Suez, the French industrial and : 2— The withdrawal of Suez from 


; ! financial holding group, predicts 
'f a slight improvement in profits 
and a maintained dividend for 
- the current year. This forecast 
follows the release -of seven- 
month figures which show 
profits up from FFr 169.4m 
1 ! (549.3m) a year > ago - to 
FFr 176.8m. 

In a letter- to shareholders; 
M. Michel Caplain^ the. chair-. 
- ihan r s ^jegrettea 'itBe , " recent 
. ' decision . of the British Govern- 
ment to sell its long-estallshed 
stake in the group. These 
. shares have now been placed, 

: mainly with French institutions, 

• : but some have also been placed 
. i in the UK . 

, •: Other developments noted by 
Z M. Caplain included:— . 

- 1— -The merger of Blyih East- 

• t man Dillon, the U.S. invest- 


Compagnie Deutsch, in which 
it held 16 per cent of the 
capital, and Air Inter, of 
which' it held : . 6 pear cent. 


also has a large stake, had a 
favourable year in 1978-79, 
and will be raising its divi- 
dend by 12.5 per cent to 
FFr 18. ‘ 

1 Saint-Gohain/Pont-a-Mousson, 


f seven- These companies were not the major French industrial 
i show . regarded as central to its group has posted net consoli- 
■ 169.4m : general investment strategy, .dated sales for the first nine 
ago ' - to the banking? sector, where months of the current financial 
Suez has interests - both year of FFr 25.6bn ($62bn) 


By Our Hnandal Staff 

DANSK-FRANSK, the Danish 
shipping company which sus- 
pended payments to creditors 
three months ago, has been de- 
clared bankrupt 
Announcing the bankruptcy, 
the company's attorney said yes- 
terday that final details would 
be released on December 16. He 
added that Dansk had disposed 
of most of its tonnage, retaining 
an 81 per cent interest in a pro- 
fitable ferry company. 

When declaring the suspen- 
sion of payments to creditors in 
August, Dansk said that it 
hoped the move would allow the 
company time to cany out a 
financial reconstruction. 

• Denmark’s heavy financing 
needs to cover its widening ex- 
ternal deficit will ensure that 
effective yields on the Danish 
capital market remain high in 
1980, says the country’s third 
largest commercial bank, 
Privatbank. Tbe bank expects 
the Government’s policy of soak- 
ing up liquidity generated by 
its heavy deficit spending to 
prompt the issue of state bonds 
in 1980 of a value between 
DKr 25bn and DKr SObn, 
roughly equal to those issued in 
1979. 

Alusuisse to 
hold profits 

By Our Financial Staff 
ALUSUISSE expects to main- 


through the Indo-suef^Bank.' against FFr 25.33bn. On a com- tain profits for this year having 
‘ and through Cjedit IndnsfripL. parable- structural basis, the in- experienced a decline to 
, J et - Commercial -( CTC>, • the 'crease was of 9.4 per cent com- SwFr 94JLm ($57.4m) from 
situation was dominated- by pared with a rise of 8 per cent SwFr 152m at the net level in 


rising interest rates, tight in first-half sales from 

restrictions of the, growth of before. 

lending, and the general in- Saint-Gobain said thi 


first-half sales from a year 1978. 
tfore. In a letter to shareholders the 

Saint-Gobain said that sales company says group cash flow 


crease in costs. . Results at in France, which accounted for should also be in the region of 
Indosuez were in line with 47 per cent of overall turnover, last year’s SwFr 430m. Group 
last year’s, and the bank is rose by 10 per cent, while sales third party sales in the first 
continuing to.devedop its in- in Germany increased by 8 per nine months of this year were 
temational business. Results cent Sales in the Benelux 16 per cent higher than in the 
ai " T C s& -aid show an countries rose by 22 per cent, same year-ago period, but would 
improvement r his year. 


countries rose by 22 per cent, same year-ago period, but would 
those in Italy by IS per cent have been 19 per cent higher if 


Paine 4 — At Saint-Gobain-Pont-a-Mous- and those in Spain by 17 per exchange rates had been stable. 


Webber. This would reduce 
the Suez stake in Blyth East- 
man from 20 per cent to 6 per 
cent, but would strengthen 
the American operation and 
give Suez and its clients 
better access to the UJS. 


son, the diversified industrial cent 
group which has large cross- Sal 
shareholdings with Suez, sente 
reorganisation is beginning to show 
produce results. cent 

5~— Compagnie la Henin, the decli 


Excluding 


figures 


Sales in tbe U.S-, which repre- the U.S. company Maremont 
seated 11 per cent of the total. Corporation acquired this 
showed an increase of 2 per summer, the sales rise was 12 
cent in dollar terms, but a per cent and 16 per cent respec- 


decline of 4 per cent after tively. Alusuisse is one of the 

■ s j ti l/\«i iIitwy nmiltiAArff nf 


Sharp advance at Schloemann-Siemag 


; | BY OUR BONN CORRESPONDENT 

: £ SCHLOEMANN-SIEMAG, tbe 51 per cent-owned 
^s.West German steel engineering Gutehoffnungshuette 
- •* plastics processing group, and DM 3m is to be t 


property group in which Suez conversion into French francs, world’s leading producers of 

aluminium. 

• A co-operation programme 

m has been announced by the 

ITIl Q Vin_ Wl DtYI Q fT Swiss based Hoffmannia Roche 
✓111 c1. 111I l j B ll d.^ group and the German company 

Ludwig Heumann GmbH, of 
Nuremberg. This foresees the 
marketing by Roche’s German 
the nology business over the past subsidiary of the new Heumann 


group — three years and this is now medicine Sterinor 


and DM 3m is to be transferred beginning to have a buoyant Roche brand namp starting with 


• i has recorded a sharp increase to reserves. effect on income, compensating 

.Jib net profits for this year but The high profit level— for the lean years of the steel 
-fi is concerned that tough over- described somewhat conserva- crisis. Orders received by the 

i-.*seas competition may bite into tively by Herr Weiss as a group during the business year 

• margins in 1980. “ satisfactory to good result ” — totalled DM 1.3bn, of which 


■ margins in 1980. 

; * Herr Heinrich Weiss, 
tSchloemann - Siemag’s chief 


“ satisfactory to good result ■ — totalled DM l^bn, of which 
partly reflects the upswing in DM lbn was for plant construe- 
the steel market which, in turn, tion and DM 250m for plastics 


effect on income, compensating the launching of - Sterinor by 
for the lean years of the steel Heumann Itself. The new pro- 
crisis. Orders received by the duct is for treatment of 
group during the business year respiratory anri urinary 


infections. 


■ executive, announced that net has led -to increased investment mac hin ery, 
v profits for the year ended purchases, a cost-saving pro- Excluding the group’s over- 
7? June. 30 reached DM 22.4m gramme, and higher interest seas subsidiaries— the group 


_ -*uue. ov icdL-ucu 

" 1 -f (?12J?3m) compared 
' ^ DM 15.6m in 1977-78. 

:-c Till Ifin, nmRki n 


rates have also contributed to has recently acquired 


Over the improved profits. 


major U.S. concerns and a 50 




PAKISTAN INTERNATIONAL AIRLINES 

CORPORATION 

U.S. $61,000,000 
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CITIBANK, NA 

MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

WI LLIAM S feCHCgN’S BANK 
UMITED 


BANKOF AMERICA INTERNATIONAL 
UMITED 

NATIONAL WESTMINSTER BANK 
GROUP 

SAUDI INTERNATIONAL BANK 
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$ 25 , 925,000 
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The Bank of Tokyo, Ltd. 
U.S. $40,000,000 Floating Rate 
Notes Due 1980 

For the six months 

23rd November, 1 979 to 23rd May, 1 980 
the Notes will carry an 
interest rate of 1 5|% per annum. 

Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


NOTICE OF RATE OF INTEREST 

Citicorp Overseas Finance 
Corporation Limited 

(Incorporated with limited liability in the British Virgin Islands) 

U 2^300,000,000 

Guaranteed Renting Rate Notes Due 1983 
Unconditionally guaranteed by 

QOT1CORP 

In accordance with the terms and conditions of the above-men- 
tioned Notes and the Agent Bank Agreement dated as of August 20, 
1979 between Citicorp Overseas Finance Corporation Limited and 
Citibank, NA, notice is hereby given that the Rate of Interest has 
been fixed at 15jr% per annum and that die interest payable on the 
relevant Interest Payment Date, namely February 25, 1980 in respect 
of U.S. $104)00 nominal of the Notes wiH be U.S. $394.93. 


November 23, 1979 

By: Citibank, NA., London, Agent Bank 


CmBAfKO 


j|pM19m of the profits will be 
forwarded £0 the parent com- 
-s pany — Schloemann-Siemag is 


Schloemarm-Siemag has been per cent stake in a Brazilian 


diversifying increasingly into 
the plastics processing tech- 


-new orders totalled 
compared- to DM 661m 




,2 . . 

I Nokia takes stake in BT 


! BY LANCE KEYWORTH IN HELSINKI 

’ i- THE FINNISH multi-national Nokia in a better position to 
' - company Nokia AB has bought expand--its share of the papmr 
! ?-the 25 per cent folding in -market in Britain and asal- 

• ,'r British Tissues from another ficantly improves the poffiibih- 

* F innish company, - G, A. ties for co-operation between 
■ Serlachius. Nokia now owns BT and Nokia Limited. 

'■ ;v 50 per cent of BT. The other It also ensures the raw 
•- ; half Of the British company Te- material base for BT winch was 
mains in the hands of Wiggins not .a large buyer of the hnlk 


Option bond 
from Swiss 
Pirelli 


- , - Teape and Smith and Nephew, paper produced by Serlachius. 

* Nokia took- over Jeyes, BTs net timber in-1978 was 
. Ireland, -in January . 1979, and about £40m ($87^m), 

, ',i restyled it Nokia Limited- The Nokia goup’s net sales 
■ * deal - with Serlachius leaves about £327m (5712.9m). 


GOVERNMENT OF JAMAICA 

115^10,000,000.00 8J% Seven Year 
External Sinking Fund Loan Notes of 1972 

The First ' National Bank of Chicago give notice on behalf 
of The Government of Jamaica that the outstanding amount 
of The Government of Jamaica Seven Year. External 
Sinking Fund Loan Notes of 1972 will be repaid at par on 
or after the 1st December 1979, after which date interest 
on the notes will cease to accrue. The Final Payment of 
interest will.be made on or after the 1st. December 1979. 

PRINCIPAL PAYING AGENT 

THE FIRST NATIONAL BANK OF CHICAGO 
1 ROYAL EXCHANGE BUILDINGS 
CORNHJLL 
LONDON E.CJL 


market in Britain and sign!- BASLE — Societe Inter- 
ficantly improves the possibili- nationale Pirelli SA is to float 
ties for co-operation between a. SwFr 60m 10-year option 
BT and Nokia Limited. bond . at par on the ' Swiss 

It also ensures the raw capital market from November 
material base for BT which was 28. - - 
not .a large buyer of the bulk The bonds will carry a 
paper produced by Serlachius. coupon of 4} per cent and an 
BTs net turnover in ■ 1978 was option entitling the purchase 
about £40m ($87.2m), while the of three participation certifi- 
Nokia group’s net sales totally cates of Societe Internationale 
about £327m (5712.9m). Pirelli at a price of SwFr 250 

— — from 1980 to 1985. -Proceeds; 

" — will be used to finance further 

development abroad. 

, T A TUT-A T/" 1 A In Amsterdam Ennia NV, the ; 

UJl JAJHAICA insurance company, plans to i 
- float a FI 75m bond isue bear- 

ing a coupon of 9.75 per cent 
8i% Seven Year i? to be seven years 

4 7 and the issue pnee will be 

[ Loan Notes of 1972 annonneea not lster ttan 

November 28. Subscriptions for 
the offer dose on November 
hicago give notice on behalf 30. 

that the outstanding amount The banking consortium 
a Sift Seven Year External underwriting the latest Belgian 

972 will be repeid at par on 5?? d £ ' ““JSS, *“J 

. . . . . ■ toe state roadbuildzng fund, 

rg, after which date interest haTC a p^ce 0 f 975. 

irue. The Final Payment or However the Treasury has yet 
r the 1st December 1979. to agree to this pricing. On ah 

A/'iPMn’ already-fixed coupon of 10.50 

PRINCIPAL PAYING AGENT per cent this would produce a 
TONAL BANK OF CHICAGO yield of around 10.94* per cent 
AL EXCHANGE BUILDINGS The amount fixed for the Si 
mpNUTTi, year bond has been cut by the 
Ff-l consortium to BFrl7.5bn from 
LONDON BALL BFrSObn. 

- Reuter ‘ 


We are pleased to aimouzice the of our 

Londbn 

Representative Office 

Our representative is Dt F. ANTON. 

The office will be located at 
7 , Bnchin-Lanei London EC3 V9BY 
Telephone LONDON: 6268583 
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News Limited abandons bid for HWT 


BY JAMES FORTH IN SYDNEY 

MR. RUPERT MURDOCH’S 
international media group News 
Limited Yesterday abandoned its 
proposed A$126m (U.S.$138m) 
bid for control of Australia’s 
largest media group. Herald and 
Weekly Times, but only after an 
exciting share market duel in 
which 13.3m HWT shares were 
traded at a value of A971m. It 
was the largest single day's 
trade in one stock on the 
Australian exchanges. 

Although News Limited 
pulled out, it managed secretly 
to unload 3.5m HWT shares, 
almost its entire holding, at the 
height of - the frantic- trading. 
The shares were purchased by 
interests .'friendly to, HWT, 
which moved Into the -market 
yesterday, to thwart Mr. 
Murdoch's ambition to secure 
control of the group. The opera- 
tion netted Mr. Murdoch a profit 
of about A$3m. Moreover, News 
Ltd. is entitled to a dividend of 
12.5 cents a share on the scrip 
sold, which would give it a 
further A5437.500. 


Mr. Murdoch said that News 
Ltd. did not intend at this time 
to make an offer for slightly 
more than 50 per cent of HWT 
because of the events over the 
past 4S hours, including what he 
described as unwarranted inter- 
vention by the Trade Practices 
Commission (TPC), 

Injunction threat 

The TPC stepped Into the 
situation on Wednesday, the 
day . after News Limited an- 
nounced its - intention to bid 
and then moved into the share 
market at A $3.75 a share. The 
TPC claimed that on the face 
of it, the proposed bid would 
contravene the Trade Practices 
Act, and that it wanted to 
carry out an investigation 
“ immediately and urgently.” 
The TPC threatened to seek an 
injunction against News 
Limited unless it agreed to 
stop buying HWT shares for at 
least one month. Talks were 
held yesterday morning 


ieffta iAt maaef rtamfad}. 



US$ 36,000,000 

Medium Term Loan 

Ha vtrtit* 

Continental Illinois limited 

ProtidrdB? 

Bank of New Zealand 
Continental Illinois National Bank 
and Hast Company of Chicago 

Inte rnati o nal Westminster Bank Limited 
aat\ Bank fi m itwi 

Bank of Baioda 

Commonwealth Tadiag RmIt of AnstoKa. 
Kuwait Pacific Finance Company limiiwl 
Tokai Asia limited 


The Comm racial Bank of Australia limited 

Pm VSi. He* HcMda Boacfa 

Gnndkys Dao Heng Bank limited 
The National Bank cf Australasia Limited. 
a«« 

CONTINENTAL ILLINOIS LIMITED 


Namofect 1919 


between TPC officials and News 
limited's legal representatives, 
The TPC asked for an under- 
taking from News Limited that 
any shares bought by News 
would be conditional on TFC 
approval This would have 
effectively prevented News 
from buying on the share 
market, and the company 
refused to give the under- 
taking. 

While the talks were taking 
place,, the price of HWT shares 
was soaring on the market The 
bidding -opened at AS4.76 com- 
pared with Wednesday’s close 
of AS4.15, but quickly raced to 
AS5.52 under spirited competi- 
tion between the News brokers, 
J. B. Were, and the HWT 
“ friends ” broker, Potter 
Partners, which is also acting 
as an adviser to HWT. At this 
stage, News had purchased 
about 1.8m HWT shares, but 
then decided to sell. 

To disguise its actions. News 
used May and Mellor, a broker 
which had not previously been 
involved. May and Mellor 
offered lm HWT shares, and 
with Were still bidding. Potter 
snapped up the parcel. This 
was repeated twice with similar 
parcels of a similar size, and 
a third time with a parcel of 
500.000 shares. By the end. 
News had disposed of 3.5m 
shares for about A$19.3m, and 
it was not until shortly after, 
when News announced that it 
had sold, that what had hap- 
pened became apparent. The 
defence ended up costing the 
HWT friends about A$55m. 

In the statement announcing 


that it had sold. News said that 
it was reliably Informed that 
the HWT associate, Queensland 
Press and persons acting in 
concert with it had acquired 
more than 30 per cent of tbe 
capital of HWT. News said 
that the consistent application 
of tbe views expressed by the 
TPC would require it also to 
investigate the matter “ immedi- 
ately and urgently.” The TPC 
later confirmed that it would 
have a preliminary look at the 
situation. Quee ns l a nd Press 
already held 7.7 per cent of 
HWT, which in turn owns 39 
per cent of the Queensland 
company. . Queensland Press 
could lift its holding to 14.9 per 
cent of HWT before it would 
face difficulties about television 
interests under the broadcast- 
ing and Television Act 


Prepared to sell 

News would also have run 
Into difficulties under this Act, 
but this group had said that it 
was prepared to sell some of 
HWT’s television interests and 
widen the spread of ownership. 
Hr. Murdoch yesterday re- 
vealed that he bad also been 
prepared to sell newspapers in 
Brisbane, Perth and Adelaide to 
counter any difficulties from the 
TPC if he had been able to go 
ahead with the HWT offer. 

The friends of HWT have 
bought about 22 per cent of the 
capital of the company over the 
past two days, lifting their 
stake in the group from 15 per 


cent to 36 per cent, and 
apparently making it safe from 
any takeover. Queensland Press 
confirmed that it had bought, 
and said that this was to pro- 
tect the “vital interests of share 
holders." 

The board strongly believed 
that control of tire group by Mr. 
Murdoch would not be in the 
best interests of the various 
communities served by its 
associated newspapers. Tbe 
amount of shares bought is well 
above the level that Queensland 
Press could comfortably hold, 
and it is suggested that several 
“friends” were involved. Mr. 
Murdoch, however, held out the 
possibility that he might return 
to the auction. 

After News had announced 
that it had sold, the price of 
HWT immediately plunged to 
A54.10, and it continued to 
slide closing finally at A$3.45 
in Melbourne, and A$3.60 in 
Sydney. At the Melbourne 
price, the HWT friends are 
already looking at a book loss 
of at least A$20m. Mr. Murdoch 
noted - that, despite the 
announcement of a one-for-two 
free scrip issue, the HWT price 
had closed at AS3.45, which was 
significantly below the price at 
which News had intended to 
make its offer. “If this situation 
persists, the remaining small 
shareholders is HWT may con- 
sider themselves disadvantaged 
by the actions of interests 
associated with their company, 
and the News group may wish 
to reconsider its position” he 
said. 


Islamic Bank 
opens in 
Bahrain 

By Mary Rings in Bah ran 

BAHRAIN’S Islamic Bank 
opened its doors to the public 
for the first time yesterday, but 
it has already made a healthy 
profit by using its assets to deal 
in gold. 

The authorised capital, which 
is 25 per cent paid up, was 
recently increased from 20m 
dinars to 23m dinars (560m) to 
accommodate an additional 
founder, the Jeddah-based 
Islamic Development Bank. i 
There was a rush to open 
accounts on the first day. and 
more than 65 were processed 
In the first two hours, including 
one for U.S.S2.6ra. 

The bank will transact all 
classes of banking business, 
including letters of credit. 


Profit margin narrows at 
Alliance Tire and Rubber 


BY L. DANIEL IN TB- AVIV 

ALLIA NCE TIRE and Rubber 
Company, Israeli’s sole tyre pro- 
ducer, reports that profit 
dropped by 27 per cent in the 
first nine months of this year 
to I£33JBm (about $10.5m) des- 
pite a 48 per cent increase in 
sales to I£l.3bn ($406m). 

Moreover, the gain in sales 
lagged both behind the devalua- 
tion of the trsaeii pound and 
the rise in the cost-of-living 
index. Pre-tax profit fell to 
2.7 per cent of sales from 4.75 
per cent in 1977. 

The drop in profitability Is 
attributed by management to 
rising labour costs, slow 
approval by tbe Israeli authori- 
ties of price rises for the 40 
per cent of output sold locally, 
and sharp competition on 


foreign markets, which the com- 
pany has only been able to cope 
with by its specialisation. 

Profits per share came to 
1213.82 against I£ 11.70 after 
adjusting to reflect a 10 per 
cent stock dividend in 
September 1979. 

* * ★ 
ISRAEL'S Foreign Trade 
Insurance Risk Corporation, a 
state-owned company, paid out 
I£2Bm ($840,000) in fiscal 1978-9 
to Israeli firms who had exported 
to a variety of companies which 
went bankrupt or were pre- 
vented from paying their debts. 

The Corporation last year 
issued insurance cover for 
$550m as -compared with $450m. 
in 1977-78. Its premium income 
rose to I£95m (some $3m) from 
I£45m a year earlier. 


Canon 

increases 

full-year 

forecasts 

By Our Financial Staff 

THE JAPANESE camera and 
business machines group Canon 
Incorporated has lifted its fore- 
cast of profits for the business 
year ending oa December 31 to 
more than the Y9-2bn ($37JLm) 
predicted in August This com- 
pares with profits of Y7.46bn 
last year. Sales of the company 
are expected to be above the 
original estimate of . some 
Y175bn, against Y139.96bn last 
year. 

The improvement in fore- 
casted earnings follows, a Sharp 
rise in exports following the 
depreciation of the yen. against 
the dollar, and good domestic 
sales of cameras and copying 
machines. 

Last week, the company 
started marketing an automatic. 
focus camera in Japan, and this 
is expected to make a large con- 
tribution to its business perform- 
ance in 1980. 

Canon plans to export the new 
camera and the new mode 1 
copying machines from next 
year. The U.S. has traditionally 
been a good customer for the 
company's copying machines. 

Sorec passes 

interim 

dividend 

By Jim Jones in Johannesburg 

DESPITE AN improved letting 
market for shops and fiats in 
South Africa’s major urban 
centres,, and a downward trend 
in short-term interest rates, tbe 
Anglo-American Corporation', 
controlled property company, 
Sorec; is not paying an interim 
dividend. 

During the six months to 
September 30, 1979, group pre- 
tax profit rose from R638.000 to 
R894.000 ($L08m). This com. 
pares with R1.44m for the year 
to March 31, 1979. The directors 
foresee a redaction of the 
group’s heavy short-term debt 
which currently stands at about 
R7m. At March 31, total debt 
amounted to some Jt6Sm. In 
addition, at end-September 
Sorec had outstanding capital 
commitments of R607.000. 

For the second half of tbe 
year, the directors foresee earn-, 
ings only marginally higher 
than the 2.4 cents per share, 
against 1.92 cents, of the first 
-half. .... _ . 

No interim dividend is to be 
paid, nor is a final dividend 
likely this year. 


Depreciation charges 
on aircraft limit 
Orient Leasing rise 


BY.RIOtAKD C HANSON ftf TOKYO 


.ORIENT .LEASING, one at 
Japan's leading leasing com- 
panies, has reported a 5 per 
jent rise in net profit .to YLGSbn 
(94JS6ra) for the year ended 
September 30 on a 15 per cent 
increase In new lp-awng revenues 
to. Y107.16bn ($432m).~ Operat- 
ing profit, however, declined as 
a result of depreciation costs 
of Y501m on leased aircraft and 
interest costs were also aU 
increased by rises in the official 
discount rate during the year. 

Excluding its aircraft busi- 
ness,. Orient’s outstanding leas- 
ing contracts were up 51 per 
cent to Y170bn. Aircraft leas- 
ing which had earlier received 


a large boost by a special ; 
Government financing pro* f 
gramme, has flattened. 

The Government ended its ’ 
programme to provide lower *- 
cost financing for foreign air- ; 
Hues leasing aircraft through % 
Japan in Apr 1L The programme 
was aimed at reducing the 
balance of payments surplus ; - 
(now a heavy deficit) by tech- - 
mcally importing the aircr af t 1 
to Japan and then leasing them i 
overseas. ' 

The company - expects that ?• 
revenues wiH be up another ■ 
10 per cent this year to YllSbn* : 
while net profit gains 4 per ’ 
cent to TX-TT 


Mitsubishi Oil earnings 
hit by exchange loss 


TOKYO — Mitsubishi Oil has 
reported a 18.1 per cent fall in 
after-tax profit for the first half 
year ended September 30 to 
Y5.23bn _ ($2 1.07m) from 

Y6.23bn in the same 1978' 
period, on sales tip by 29J2 per 
cent to Y409bn (?1.65bn) from 
Y316.45bn. 

Tbe company had an operat- 
ing profit of Y26.14bn, compared 
with a loss . of YL84bn, as it 
raised the domestic price of 
petroleum products following a 
rise in the price of crude. But 
the company had an exchange 
loss of Y7.87bn foD owing tbe 
yen’s depreciation against- the 
TJ.S. dollar, compared with an 
exchange gain of Y19 Jllbn a 
year earlier. 

Interest costs rose to Y12.69bn 


from YS.69bn a year earlier, . 
and, as a result profit before - 
tax and special items fell by - 
19.3 per cent to Y9.45bn from 
Y 11.71 bn. Earnings per share 
were down from Y20.78 to ' 
YI7.42. ; 

Total sales included 
Yl.75.65bn of gasoline, up 3L4 * 
per cent from a year' earlier; 
Y122.Q8bn of heavy oil, up 26.6 
per cent; and Y58.49bn of kero- 
sene, np 33.4 per cent 

The company said it was un- 
able to forecast business results 
for the year ending next March 
because at the . uncertain oil 
supply and price outlook. 

Mitsubishi last year reported • 
after-tax profit of YS-Olbn on 
sales of Y678.97bn, and declared 
a Y5 dividend. Reuter. 



JUGOBANKA 

United. Bank 

U.S. $50,000,000 

Floating Rate Notes doc 1989 
For the six months to 23rd May, rgSa the Notes 
wffleany an interest rate of 16% par amnxm. 

. . Coupon values will he: 

$1*000 Notes $80-89. $i<yx» Nates.... $808*89 

. ; Barclays Bank International Limited, London - 

Agent Bank 


FINANCING SERVICES 
Corporate underwritings 
Private placements 
Lease financings 

Mergers, acquisitions and divestitures 
Real estate financings and sales 

• International public offerings 

• International private placements 
Domestic and international project financings 
Industrial revenue bond and pollution control financings 
Commercial paper issuance 

Corporate stock repurchasing 

Registered and non-regislered secondary offerings 

Underwritten redemption of securities 

Sinking fund purchases 

Investments for temporarily excess cash 

Exchange offerings and tender offers 

Hedging in financial futures 

Government agency financings 

State and municipal financings 

Financing services for foreign governments and agencies 

Financial advisory and evaluation services 


INVESTING SERVICES 
Investment research 
Economic forecasting 
Money market and bond market analysis 
Investment strategy 
Block trading 
Special order service 

Equity securities, listed and over-the-counter 

Foreign securities trading 

Convertible stocks and bonds 

Domestic and international securities arbitrage 

Listed options trading 

Debt and equity securities swaps 

Restricted brokerage transactions 

Commercial paper 

Government and Federal agency securities 
Bankers acceptances 
Certificates of deposit 

Corporate bonds, notes and preferred stocks 
Mortgage-backed securities 
Tax-exempt bonds 

Securities from managed offerings and participations 


GOLDMAN SACHS CAPABILITY: 

HELPING MULTI-NATIONAL COMMNIES 
MEET THEIR FOREIGN FINANCING NEEDS. 


Goldman Sachs has placed strong emphasis 
on International financing services for many 
years. For example, since the beginning of 
1970;, we have helped U.S. and overseas 
clients raise over S11 billion through Interna- 
tional public offerings and private placements. 
These financings ranged in size from under 
55 million to $600 million, and represent many 
of the world’s major currencies. Here's how 
this uncommon capability can work for your 
company. 

Multi-national Investment banking— in 
depth. Goldman Sachs brings to international 
financings all the skiffs and experience that 
have made us one of the leading investment 
banking firms in the U.S. and abroad. 

Our professional staff includes 25 interna- 
tional financing specialists, five of them gen- 
eral partners, based in New York and in our 
overseas offices. We also have close and active 
working relationships with many financial insti- 
tutions throughout the world— carefully 
selected for their ability to effectively serve our 
clients’ needs. 

In the U.S., we follow world capital mar- 
kets Intensively. We keep track of the sources 
and movements of funds, and closely monitor 
regulatory and economic conditions affecting 


* 


the operations of our clients. 

A comprehensive range of International 
financing services. We know how to solve 
international financing problems. Over the 
years, we have used many different combina- 
tions of markets, currencies and financing 
techniques to meet the needs of our clients. 
When traditional techniques do not work, 
we search for new methods. Often, we find 
them first 

We are prominent in U.S. issues for non- 
American clients, in specialized Eurobond and 
Eurocurrency financings, and in foreign cur- 
rency financings in national capital markets. 
Through parallel loans and swap transactions, 
we help clients adjust to currency changes and 
shifts in the availability and cost of money. And 
we offer a variety of financing techniques to 
limit the effect of regulations which may restrict 
capital flows. 

Goldman Sachs also assists clients in 
international merger and acquisition transac- 
tions, as well as mandatory divestitures 
imposed by foreign governments. We help in 
capital market operations by seeking iower- 
cost financings utilizing commercial paper. 

And we structure and he)p execute complex 
project and export financings. 


Broad experience In international public 
offerings and private placements. In the past 
five years, Goldman Sachs has Served corpora- 
tions and governments as a manager or agent in 
more than 225 international securities offerings. 
In many cases, these transactions have helped 
: reduce the problems of multi-national com- 
panies In balancing their foreign currency 
exposure. 

Our managed underwritings have included 
straight debt convertible and equity issues— 

In a wide range of currencies from pounds to 
yen, dollars to kroner, francs to florins. Serving 
as agent, we have arranged private placements, 
syndicated bank loans, parallel loans and cur- ' 
rency swaps for scores of clients in Europe, the 
Far East Canada and Latin America. 

Worldwide client commitment 
Goldman Sachs' attitude toward client relation- 
ships does not vary, whether the assignment is 
national or International. We believe we have an 
on-going commitment to every client to support 
his financial health and growth. 

A permanent team is assigned to counsel 
and work with each client, and they are backed 
with all our resources. We keep In close, con- 
tinuing touch with each client’s financial needs 
and goals in order to maximize the effectiveness 


of our services on his behalf. 

To put this commitment to work for 
your company, calf on the capability of 
Goldman Sachs. The uncommon capability that 
combines experience and creativity for success- 
ful solutions to international financing problema 


Goldman, Sachs & Co. Goldman Sachs 
55 Broad Street International Corp. 

New York, N.Y. 10004 162 Queen Victoria Street 

212-676-8000 London EC 4V 4DB 

01-248-6464 

Ummatquai 4 

Zurich 8001 P.O.Box 70 


01-479333 


oldman 

adis 


Kasumigaseki Bldg. 

2- 5, Kasumigaseki 3-Chome 
Chiyoda-ku, Tokyo 100 

03- 592-1781 


Uncornmon Capability 
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j ,^fiS5 * Currencies, i 


THE POUND SPOT AND FORWARD 




One month 


STERLING SHOWED little 
t* eb*B£& in thin foreign exchange 
if trying yesterday, rising 5 points 
H to dose at S2.1740-5L1750. The 


W dose at S2.1740-2J.750. The 
uuatet'was quite active ’daring 
{jte 'morning,, but the level of 
, business fell sharply in die after- 
■ soon because of the closure of 
. jlew York for Thanksgiving Day. 
/■ The gloomy forecast for the UK 
gc&toxny published in'- the 
! Treasury monthly economic pro- 
egress report depressed the pound 
.la&rte trading aud it fell to a low 
. - point of $2.1650-2.1660. Comraer- 
demand is . a thin market 
. -.raided sterling up towards the 
's&S&i however. 

. - - pn Bank of England figures, 
the pound’s trade-weighted index 
-■ -wtus unchanged at 69.6, after 
ntiQadmff 'at 69.4 at noon and 69.5 
' . in the morning. ■ 

. ' ihe dollar remained very 
nervous,' reflecting concern about 

- unrest in the Hiddle East, but 

- dosed around its best' level -of 
the day against most currencies. 
The TT.S. unit’s trade-weighted 

J. index, as calculated by the Bank 
i|:' of England, rose to 86.8 from 86.6, 
n while the dollar improved to 


1 miuv uuyxuTcu iu 

f L |_ DM L7615 from DM 1.7565 against 

X ]f}> the D-Mark, to SwFr 1.6530 from 
SwFr 1.6400 in terms of the Swiss 
franc, and to . Y248.65 from 

- Y24SJ.0 agai nst the Japanese yeti. 
swiiBS titjS . T he Belgian franc 

. . unproved against the doHar and 
sterling at the fixing, but lost 
ground against most members of 
.-' the European Monetary System, 
-replacing the guilder as the 
weakest currency.. The Dutch 

- guilder rose to BFrl4.515 from 
BFrl4.4845, and - the . Danish 

- krone to BFrS.4930 from 
. BFr.5.49125. The French franc 

and -- lira also rose; but. the 
.. Dmarit and Iri sh punt weakened. 
FRANKFURT — The Bdndes- 

- bank did not intervene when the 
dollar was fixed at DM1.7565 
against - the D-mark, compared - 


with DM1.7692 previously- The 
U.S. currency was at its lowest 
level for seven weeks, hut im- 
proved from" a morning low of 
DML7518, Other currencies were 
generally weak against the 
D-mark, with the Swiss franc fall- 
ing to its lowest point this year 
at the fixing of DM1.0666, com- 
pared with DM1.0730 on Wednes- 
day, Sterling . fell .to DM3.8170 
from DM3.8270. and EMS curren- 
cies also declined apart from the 
French franc an ri the 1 Danish 
krone. 

PARIS— The dollar rose to 
FFr 40235 from FFr 4-1207 
against the franc at the fixing, 
but sterling fell to FFr 83620 
from FFr 8.8880. The D-mark 
declined to FFr. 2.3453 from 
FFr 23478, and most other EMS 
members also lost ground against 
the franc, although -the Dutch 
guilder improved to FFr 2J.003 
from FFr 2.0970. lie Swiss 
franc fell to FFr 2.5005 from 
FFr 2.5138. .. 

MILAN — The dollar - rose to 
L821.05 from 1820.70 at tfie fix- 
ing, and sterling fell to LL784-10 
from L1.7S9.Z5. EMS currencies 
showed- mixed Ganges, -with the 
D-mark easing to X467.05 from 
L467.47, while the French 'franc 
and Ir ish p unt were unc h anged. 

STOCKHOLM — The .krona 
weakened slightly against the 
Swiss franc and most members 
of the EMS at the fixing despite 
the 1 per cent rise to 9 per cent 
in the Bank of Sweden discount 
rate. - i. 

TOKYO— The dollar advanced 
in quiet trading, to dose at ■ 
Y24S.37J, compared . . with 
Y24837*. compared with 
thin ahead of the long holiday 
weekend in Japan. The dollar 
opened at Y24S.50, and touched 
Y248.90. before falling to a low 
of Y24830. The Bank of Japan 
sold about SlOOm to support the 
yea." 


U.S. 2.1650-2.1; 
Canada £5470-£5{ 
Nethlnd. 4.26-4 -28>i 


Inland 

W. Ger. 


£1650-2.1775 2.1740-2.1760 0.5841.48c pm 
£5470-23600 2.E75-2.55S5 03S-0.7Sc pm 
4.26-4 J8 1 ! 4.Z7VOSi, 2V1V: pm 

Belgium 61,75-62.15 ' 8232-82.12 21 -lie pm 

Danmark 11.25-11^1^ IIJOVIIJI 1 ! 1-3«re d»* 

1.0265-1.0356 1.0330-1.0340 par-0 -TOp dte 
330-334 3J24-3.83>2 SVftpf pm 


Portugal 10835-109.00 108.70-108.90 par -80c dls 


Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swra. 


143,50-14400 14335-14335 par-50c dls 


1.780-1.790 

1036-10-93 

8,33-859 

9.09-9.15 

537-642 

2735-27.60 

335-3.6P, 


1.786VI,788H 3-1 lira pm 
1041-10JZ 4V2V>ra pm 


8. 96 - 8 .9 9 

9.144.15 

540V541 3 , 

27-54-27.59 

3.53-3.60 


3V2 1 4epm 
4V2*jOra pm 
4.45-4. 15y pm 
27-17gra pm 
4V^ic pm 


Belgian rata Is lor convertible Irenes. Financial Irene 63.00-63,10. 
Six-month forward dollar 1.990.94c pm, 12-montb 4,30-4 JOc pm. 


THE DOLLAR SPOT AND FORWARD 


UKt 

Iralandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auatria 

Swrtz. 

t UK and 


spread Ctoae One month 

2.1650-2-1775 £1740-2.1750 0.58-0-4&: pm 
2.0975-2.1100 2.0975-2.1025 0.95-O.ffic pm 
1.1761-1 .1785 1.1762-1.1765 0.06-0h2cpm 
13595-1 -9675 1-35SS-1.9610 0-3S-(L26c pm 
28.43-22.68 28.G8-2BS7 He pn>-1 dls 

5.1860-6-2020 5.2006-6.2020 £0-23ora die 
1.7520-1 .7635 1.7610-1.7620 034-0.74pt pm 

50.00-60.15 60.05-60.15 18-28e dls 

66.10-6621 66.17-66.21 30-GOc dte 


50.00- 60.15 60.05-60.15 18-28e die -6.51 4380 dte -4.99 

68.10-66.21 66.17-66.21 30-fiOc dte -736 85-110 dte -539 

821 .00- 82230 822.00-822-50 0.90-130 lire dte -1.68 53-53 dte -£55 

5.0025-5.0226 5.0210-53226 0-35-0j40ora dte -030 2.75-2.00 pm 1.88 
4.1160-4.1330 4.1300-4.1330 036-0.26c pm 030 1.00.86 pm 039 
4.1915-44X165 4.7050-4 7065 0/400i20ora pm 036 130-1.30 pm 1X3 
24735-249.10 24&J0-248.70 145-1 JOy pm 6.63 436-4.20 pm B38 
12.6ZVU.68 12.67-12.68 G JO-6 JOgro pm 6 JO 21 .0-18 3 pm 6.23 

1.6390-1.6540 1.6525-1.6535 1.60-135c pm 11.43 430-435 pm 1033 
Ireland are quoted in U.S. currency. Forward premiums end discounts 
apply to the U.S. dollar and not to the .individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Nov. 21 

Bank 

rata 

Special 

Drawing 

European 

Currency 

Starling 

JO 

17 

Rights 

0397606 

Unit 

0.648020 

03. S 

12 

1.30059 

1.41386 

Canadian 5, 

14 

132627 

136153 

Austria Sch— 

33.16.4356 

173616 

Belgian F 

10 

36.9961 

403221 

Danish K— ... 

11 

B.75228 

7.32840 

D Marie 

6 

Llnavaii. 

2.48054 

Guilder. 

Wf 

238627 

2.77925 

French Fr— 

91 ? 

535858 

S.82639 


12 


1160.26 

Yon 

6k 

321.196 

361.011 

Norwgn. Kr^. 

7 

5.60066 

7.06758 

Spanish pts. 

8 

363103 

93.4710 

Swedish Kr~. 

8 

3 .454 2 S 

533100 

Swiss Fr_ 

2 

2.13004 

231567 


8anfcof 

England 

Index 


Sterling — 

US. dollar-.- 

Canadian dollar — 
Austrian schilling-. 


Belgian franc 115-5 

Don ten kroner J 115.7 


DeuiaclM mark — / 163.0 

Swim franc i 1993 

Builder 124.6 

French franc 102.0 

Urn 64.8 

Van-. 114.2 


Based on trade we i g hte d changes from 
Washington agr ee ment December, 1971 
(Bank of Etaglaod Indax=100). 


OTHER MARKETS 


ems European Currency unit rates 


Note Rates 



' ECU ' 
central, 
rates 

Currency 
amounts 
against ECU 
November 2Z 

% change 
from 
central 
raw 

•L change 
scQusted for 
divergence 

Pfrsrgence 

&nfc% 

Belgian Franc ... 
Danish Krone ... 
German "0-Mark 
French Franc ... 
Dutch Guilder .... 

Irish Puri 

Italian Ura 

393456 

736594 

£48567. 

535522 

£74748 

0.669141 

1153.42 

40.2084 
731927 
' 148256 
532226 
£77194 . 
0.670601 
1158.74 

+031 

-0.63 

—0.12 

-036 

+0.89 

+032 

-0.06 

+031 
-0.63 ■ 
-0.12- ■ 
-0.S6 
+039 ' 
+0.22 ’ 
—0.06 

±133 
±1.635 
-±1.125 
±13575 
±1.515 
' ±1.665 
- ±4.08 


Changes are for ECU, therefore positive change denotes a. 
weak currency. Adjustment calculated by Financial Times. 


Argentina Peso. — 
Australia Dollar— 
Brazil Cruzeiro — 
Finland Markka— 
Greak Drachma... 
Hong Kong Dollar 

Iran Rial 

KuwaitDinar (KD) 
Luxembourg Fro. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. RJyaL 
Singapore Dollar. 
Sth. African Rand 


5371-3391 
1.9855-1.9895 
6835-69.96 
8.124.14 
81.101-83.044 
10^51«-1 0.8812 
nte 

D. 600-0.610 
68.02-62.12 
4.7470-4.7590 i 
23310-23370 
738-7.38 
I 4.73504.74701 

Mooo-uosa 


1650-1560 [Austria [ 

03 146-Q-915CV Belgium 1 

31.70412.15 -Denmark - 

3-7570-3.7 59 Defence. — 

37.30-3745 feermany, 

5 .0080-511 12 01 tafy 

nra Japan — 

03785-0-2786 Netherlands 

28.54-28-56 Norway. - 

2.1910-2.1920’PortugaJ 

1.0270-1. 0293is pain - — 

3. 5 700-5 .3707 .Switzerland 

2. 1860-2. 187ojunited States ... 
0.828045^2B5fyugcsiavfa. 


27.40-27.70 
62.50-63.10 
11.25-11.33 
8.92-8.98 
3.80-3.85 
1790-1830 
535-641 
4-26-4.29 
10-86-1034 
107-114 
143.1523a 
3 J 7-3. 60 
2.170-2.178 
451s -47 


Rate given for Argentina is free rata. 


EXCHANGE CROSS RATES 


[PoundSterfing; U.S. Dollar I DeutechenTM Japan's© Ycn| French Franc j Swlae Franc | Dutch Onllcfr) Italian Lire Canada Dolter|BalgLan Franc 


. found Sterling 
- J, s. Dollar 


— 7 eutach emar k 
lapaneeeYen 1JM0 


1-rench Franc 10 
twin Franc 


"iuteh Guilder'"' 14 
tafian Ura 1,000 


Canadian Dollar 
"Segbin Franc 100 



4.002 ( 4.761 


0240 t 
SJ011. , 



EURO-CURRENCY INTEREST RATES 


The following nominal rataa ware quoted for London dollar, certificatas of deposit: one-month 13.65-13.7S per cant: three months 14.60-14.70 per cent; six 
months 14.40-14.50 per cent; one year 13.35-13.45 par cent. * 


Nov. 22 I Starling 




arman; t 

Mark French Francj Italian Lira ! 


Japanese Yen 


tShort torm_ I 16ia-16i* 

7 days' notice^ 264-16^ ; 

Month 4 163g-166e 

three months j 17ik~17A ‘ 

six months • 1G5 b-16tb • 

one year.- 15V161 b i 


1258-1218 


lsra-isia 
13H-13« 
14^I4« 
145® -147b 


lots -1 lit 
12- Z 3 
1368-13 
1368-14 
13 >8-13 T& 


13ft-13 « I 123,-1318 


13- 13 >4 

12-12l« 

12-1214 

lOii-llifc 


B-8l 8 I 12-121* 

8 A-Brt 1268-1278 

8V9 • 1334-14 

8fi-84i 14-14M 

Slt-858 1 14-141* 


9-11 

Z2l2-14lf 
15-lb 
17-18 
17 >4-1 8 14 
17-18 


13- 131® 

14- 141$ 
14^-15* 
14ii-14K 
133*.137 8 


Long-term Eurodollar two years 12V13 par cane three years 12V121, par cent: four years 12V12S* per cent five yearn 12-121, per cane nominal closing Tens. 
Short-term rataa are call for starling. U.S. dollars and Canadian dollars; two-day call for guilders and Swiss Irenes- Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates up Weaker trend 


Interest rates were mostly 
firmer in Europe yesterday with 
Sweden raising its Discount Rate 
to 9 per cent from 8 per cent as 
from today. Also, as a result of 
an increase in longer term in- 
terest rates by i per cent, long- 
term Government Bonds will 
now have a coupon rate of 10] 
per cent; against 10} per cent 
previously. Yesterday’s rise in 
the discount rate is the third 
this year, having stood at 6* per 
rent in January, and reflects the 
authorities' desire to bring 
Swedish rates more into line 
with other European rates. 
AMSTERDAM — Further in- 
creases in Dutch interbank rates 
helped the guilder recover yes- 
terday, and as a result, it was 
replaced as the weakest member 
of the EMS by the Belgian franc. 
The recent firmer trend in rates 
has led to market speculation 
that the authorities may raise the 
official discount rate in the near 
future. 

In the money market call 
money was unchanged at 9f9f 
per cent but longer term rates 
showed a sharp rise. One-month 
money rose to 12J-13 per cent 
from UJ-U1 per cent and three- 
month money was stronger at 13- 
1SJ per cent, compared with 11]- 
■ 12 per cent The six-month rate 
was also higher at 11H2 per 
/ cent, against ilf-lli per cent on 
Wednesday. 

ttHiAN— In a contrary trend 
to most other European centres, 
rates in Milan were generally 
easier, reflecting.. the high level 
of liquidity in the market at the 

moment. Conditions - in the 

money market “have, been con- 
.* fused somewhat-- by bank . em- 
ployees .going on strike and. 


while present conditions are 
likely to lead to unchanged yields 
at today’s monthly auction, 
dealers feel it likely that 
measures may soon be taken to 
tighten liquidity and raise in- 
terest rates, probably soon after 
the e nd of t he year. 
FRANKFURT — Cali money was 
quoted at 7.80-7.90 per cent yes- 
terday, compared with 7.70-7.80 
per cent io Munich on Wednes- 
day. Frankfurt was closed on 
Wednesday ior a public holiday. 
One-month money was steady at 
&2S-8.35 per cent as was the 
three-month rate a 9.60-9.70 per 
cent Six-month money eased 
Slightly to 9.20-9.30 per cent from 
9.30-9.40 per cent and the 12- 
month rate was unchanged at 
SB0-9i00 per cent 
PARIS— Call money rose once 
again to a five-year high at 12} 
per cent, compared with 12} per- 
cent on Wednesday. One-month 
money remained at 12]-12$ per 
-cent , and three, six and 12-month 
! funds were all unchanged at 12]- 
12] per cent 


Gold fell $4 to dose at $3924- 
$393 in quiet trading. The metal 
opened at $393^394], and was 
fixed at $39-L85 in the morning, 
and $393Jfi in the afternoon. 
Market activity was restricted by 
the closure of the UA for 
Thanksgiving Day. 

In Paris the 12i kilo gold bar 
was fixed at FFt 54,600 per kilo 


(S41LS4 per ounce) in the after- 
noon, compared with FFr 54,700 
($412.f94) in the morning, and 
FFr 54,600 ($412-12) Wednesday 
afternoon. 

In Frankfurt the 12] kilo bar 
was fixed at DM 22^65 per kilo 
($396.51 per ounce), compared 
with DM 22.175 (S3S9.99) previ- 
ously: 


GOLD 




i 


BUSINESSES FOR SALE 


% Three % 

p.a. months p4. 

~ 2-92 1.10-1.00 cm 1A3 
3.75 1-92-1.82 pm 2J2 
431 5V4>j pm ‘ 4.87 

339 45-35 pm 2.58 
-2.12 SVIOS dls —338 
-0.58 0-22-0-325* -1.04 
8.B2 8-7 pm 7.83 
— 4A1 26-125 dis -R27 
-2.06 75-125 dis -2.7B 
1M 1V3S dte -0J6 
aSS 12-10 pm 448 
3.67 6W| pro 2.84 
4.58 8V64pm 3.28 
9.54 12.0S-11.75pm 8*0 
9JS8 60-50 pm 7-98 | 
14.19 11*4- WR, pm -0^2 ! 


FOR SALE 

SWISS BANK 

President wishes to retire, therefore full control 


available. Medium sized Bank with good profit 
record, established for 25 years in major Swiss 
Financial Oentre. 


Novemtrer 22 


Novsmbar Si 


Gold BulSon (fin© ounce) 


Cl 09* 

Opening 


,J329is-592 

:S393l*-394l 8 


Morning fixing.. .16394.85 
Afternoon fbung;S393.15 


$40414-40614 


Kni 

MspMOaf {6405-408 

New SoverelgnsJsiQl >4-10314 

IGng Sovs _l5HO-112 

Victoria sov*. — 3H1-113 
Ft 20 Napoleon— FFrf07-4IZ- 
60 pesos Mexico S4SO-492 
100 Cor. Austria* 6386-388 

380 Eagles M 97-502 

#10 Eagles #258-273 

33 Eagle. #882-842 


#£1803* -28114) 
(£181-18112) 
(£18 US 16) ■ 
(£181-176) 

GoW Coins 
(£186-187| 
(£18 6*2-188) 
(£4612-471*) 
t£50le-611s) 
(£51-52) 
ISFT162-.164J 


#39614^9714 

:S3fl31*-394i* 

,3396.80 

'.#389.85 


(£182-1-182.6) 
(£180.1-180.6) 
(£182.186) 
(£181.720) _ 


I #408 la-4091* 
3408-412 
:S102i«-103is 
181 lOle-1 Ills 
8111-113 
[FFMG7-412 
'8493-496 


(£18634-187^) 

(£187-191) 

(£47-48) 

(£50ls-52la) 

(£61-63) 

(8FrZ62-164) 


1 SB 00-6 D 51 
15262-277 
,#225-248| 


UK MONEY MARKET 


Bank of' England Minimum 
Lending Kate 17 per cent 
(since November 15, 1979) 
Day-to-day- credit appeared to 
be in reasonable supply m the 


London money market yesterday, 
and die authorities did not inter 
vene. However, rales towards 
"the dose tended to suggest some 
late demand for funds with over- 
night interbank money touching 
17 pear cent and above. The 
market was faced wife a smafl 
net take-up of Treasury, bills, 
to. finance and a small excess, 
of revenue transfers to the 
■Exchequer over -Government dis- 
bursements. Funds were also 
drained in respect of tenders for 
the Treasury 15- per cent, 1985, 
stock. On the other hand basks 


brought forward balances a 
moderate way above target 
Discount houses were paying 
around 16 per cent for secured 
call loans at the start, but later 
bidances commanded up to 16f 
per cent In die interbank banket 
overnight loans opened v at 
.16H0f per cent and eased to 
15-15$ per cent before coming 
back to 16±-16$ per cent- Bates 
when fluctuated between 16 per 
cent and 165 per cent before 
rising to 17 per cent 
Bates in the table below are 
nominal in some cases. 


HONEY BATES 


LONDON MONEY RATES 


NEW YORK 

Prim* Rats 15J» _ 

RkI Funds ' UV13 

Trassuiy Bills [13-wesfc)— 11.68- 
Troasury Bills (26-wsek)... 11.78 


starling Local 1 Local Airtfi.] Finance ' JDIaoounti. EEglble 

MOV. 88 Certificate interbank Authority biegotfable House Company) market Treasury Sank 
1979 rf-SpSt j depodta | bonds Deposit* Peposta) deposits Bills* Bills* 


GERMANY 
Discount Rate 
Ovwnight Rate — 

One month 

Three months 

Six months — 


7-83 

... 8.30 

9.65 

...I... 8A0 


OvomigM-— ' -r- : 

Z days notice. - . — 

7 days or ' — . 

7 days notice- — : . 
One month-™) 17V16»8 
Twomorrths™ 

Three moirthe. I7is-164* 
She months,..— 

Nine months lSA-lSil. 


25-27 {"■ — 

- 1618-17 


17 


■Villa iiNiiMie-: --w « 

One year 16^-184 
Two yean;:—l — 


161s-165« ...17-1714 — 

16Tb- 17 _ 171s 1814-18 

t6«-17ttJ. - 18-173* 

SS-17* j 17.171s 171*-17i4 
18Se-l6*i LlBfle-lW, lC^-lBi* 
1&161< j — I 6 IS-I 6 I 4 
I5ft-15« lBVIBa, 161^157, 
• ; — I 2 51* -1 ole . — 


171*1714 

1634-16*4 

16*3-1614 


17U lS-lfitel — — 

17Sb lieie-lfilslBft-lB 17-17A 
•— 1618-163*. 16£ 27-27,1 

17% 165b 16* 16V16ji 

- — — lB4f-15l* 




FRANCE 

Discount Rate : ■ a5 — 

Overnight Rate — 1235 

One month — .124375 

Three months 12JM25 

Sis months 1241® 


Local flodwrity and finance houses' ‘seven days' nudes, other* seven dsye fixed. *Long-t»rm local authority mortgage 
rates ’ nominally -three yaers 15-15^ per cent four years IS 15 s * par cant: five years 15-1 5*. par cam. ©Sink bill rates 
in table are buying raws for prime paper. Buying rates for four-month bank bills 16VZ6^» per ceac four-month trade 


JAPAN 

Dte Count Rate 6 ^ 

Call (Unconditional) 7.WJS 

Bills Discount ^(hjea-mth^i 8-25-8.31S 


b Approximate seinng r«es for ona-mondi Treasury bill* par cenn two- months par cant: three- 

month per cant. Appro xi mo to rates for ooe-fflomh bank bills 16V16=S* oar cent two-mentb 1Pi-16»u par 

cenc three monlhs t6V 1BIL n P° r cent; one-month trade bin* 17te par cent: two-months 17** Par cant and three-months 


17 franco" Houses Base Rates (published by dm Finance Houses Association) 1**a per cant from November 1, W79. 


Clearing Bank Deposit Ra»* for sums at seven days notice 11V12 par cant. Clearing took Rate* far lending -17 per 
cant. Treasury Bitot Average tender rates of discount 16.1843 per cent. 


Price; Circa 15 Million Swiss Francs 

Principals only should apply 

Write Bose G4913, Ffmndai Times 
10 Camion Street, EC4P 4 BY - : 


% Three % 

p.a- month* p.a. 

£92 1.10-1.00 pm 1 33 
436 1.75-1.45 pm £04 
0.41 0^1-027 pm 039 
130 135-1 3S pm £66 
-0.10 5-3 pm 036 

-5.19 4.0-43 dte -3-Z7 
538 £58*2-48 pm 5.74 
-531 46-80 dte -4.99 
-735 85-110 dte -639 


od 


Crossways, S3 wood Road, Ascot, Berkshire SL5 OPV 
Ascot: (0960) 26056/7 

Cables: OPDEV ASCOT : ' Telex: 8*7116 (OPDEV G) 


FOR SALE 

N.W. Company — machin5r»j, fabrics tang and efoctricaJ fitting,'- Wtih 
own produce. T/O £)-5m +. Just under break-even. Record 
order book. Some 50% spare capacity. Excellent premises, 
reliable workforce. 


od 


Operational Development Ltd. 


Crossways, Silwood Road, Ascot, Berkshire SL5 DPY, 
As cm {(CBSO) 25056/7 

Cables: OPDEV ASCOT Teles 84711B (OPDEV G) 


FOR SALE 

By Major International Company 


PRODUCT LINE 


Special industrial component requiring machining end metal-finishing. 
T/O £600,000. Profitable. 


CALOR INN 

(Roadhouse) 

Strelion Road 
(Ed inburgh -Penicuik A70l) 
Comprising Bar. Lounge. Dining 
Room seats 50, with Cocktail Bar. 
Cellar. Well equipped Kitchen and 
usual offices. Audited accounts. 
Saen by appointment. Tel: 031-440 
0X9. 9 wn-5 pm. or W. Wighton & 
Co.. Estate Agents & Mortgage 
Brokers. 6/7 Bra afoot Terrace. Edin- 
burgh. Tat: 031-664 6529. To whom 
all oSars should be made. 


FOR SALE 
COMPANY 


LEISURE 

INDUSTRY 


Excellent opportunity to acquire 
x country dub wfth potential 
for further development. 

Located in prosperous oil 
Industry area. Current turnover 
lever £7300 per week 

Writ* Box G.4BS7, Financial Tones. 
10 Cannon Srraer. EC4P 4BY. 


PRODUCING SPECIALISED 
PLASTIC EXTRUSIONS 
FOR THE 

COMPUTER INDUSTRY . 

Modern plant. Dominant market' 
share. Turnover £300.000 and 
flighty profitable. 

Write Box G.4961 , 
Financial Times, 

10 Cannon Street, EC4P 4BY. 


MEDIUM/HEAVY GENERAL 

ENGINEERING 

COMPANY 


Located in Gwent. For Sals. 
Owner retiring. Turnover £226,000. 
Profit £22300. Well equipped 
factory — fabrication, machining, 
overhead . .. cranage 10 torra. 
assembled units up to 80 tons 
handled. 


Enquiries: Box 10. 14 Gold Tope, 
Newport. Gwent. 


WEU*£QUIPP£D 

JOINERY WORKS 

FOR SALE 


Freehold Property 
Wadkin Machinery 
Approx. 3.000 sq ft plus adequate 
office space. W10 area. 

Writ e Box G-4953, Financial Timas. 
fO Cannon Street. EC4P 4BY. 


FOR SALE 


FOR SALE 

VALUABLE LEASEHOLD 
NURSING HOME IN LONDON 


Full capacity for next year, filled 
by contract. Principals only apply 
in writing when full deoils will be 
supplied. 

Write Box G.49S2. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Goodwill of Old-established 
GENERAL ROAD 
HAULAGE COMPANY, 
situated in North London 
Present turnover appro x. 
£450.000 p.a. 

Write Box G4867 
' Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 
TEXTILE IMPORTER 


Company anoagad in importing and 
distributing household textiles with 
profits over £100,000 per annum 
seeks buyer who would be prepared 
to expand the business. 

Write Bor G.4B9B. Financial Times. 

JO Cannon Street. EC4P 4BY. 


FOR SALE 

IAt A TRAVEL COMPANY 

Turnover in excess £lm pa. 
Price In «he region of £150,000. 
Principals only. 

Write Box G.43S1. Financial Times. 
10 Cannon Street, BC4P 4BY. 


INVESTMENT 

COMPANY 


Trade Lithographic Reproduction 
Business For Sale 
WeH established Private Limbed 
Company operating in the West 
Country in modern purpose built, 
leasehold premises. T/O approxi- 
mately £200.000 per annum. Prin- 
cipals only apply tor further details 
to: 

Box G.4905, Financial Timas, 

10 Cannon Street. EC4F 4BY. 


with established capital fosses of 
£33,500 and Corporation Tax 
losses of 0.700 For Sale. 
Enquiries: Box 15. 14 Gold Tops. 
Newport. Gwem. 


TOY COMPANY 


Successful range el boerdgames 
and jigsaws selling through Toy 
Shops. Department Stores. Mail 
Orders and Grocery distribution. 
Set. up costs absorbed. Tex fosses 
of £150.000 available. Turnover 
£106.000. Pries £45.000. 


BUSINESS FOB SALE, PARTNERS RETIRINS 

OUTSTANDING, UNIQUE, FLOURISHING. PROFITABLE, 
NATIONWIDE, SERVICE BUSIN5S — LARGE WEEKLY 
TURNOVER— CONSTANTLY RECOMMENDED AND REGULARLY 
ACCLAIMED BY NATIONAL PRESS, ETC. 

Small compact unit, easily .run. well set-up and orgjnued to deal with 
regular weekly mail orders, national ratal) stores and the public. London 
area. No experience neccaswy. partner would assist in smooth transfer to 
purchaser. Early application for negotiation to Box G.4937, Financial Times. 
10, Cannon Street. EC4P -4BY. 


Holding Company offers for sale 


SMALL ELECTRONICS COMPANY 


specialising in the manufacture of patented protection relays for 
electric motors. Fully developed range of units C.E.G.B. and CS.A. 
approved. London area. - ■ 

-T. Nemco, J-brold E verett Wrefdrd & Co., 

; - Gt Portland Street, W.l. 

•; •••■ -trt r 


Operational Development Ltd. : J)i#E5i 


lidjOUC 

fifiT h 
it) y 

lf.t = 


-'By •'Order Of the Cii$uidatb£< 0 ! 

Sfil ; :DURARiASTiQ«6S- 

cc 


together whh ti»q pe^|t«redi 
Trade mark of "Cheney," 'which' 
supplies locks and fittings for 
travel-, goods throughout the 
world;- 

", CparacL' D. J. Corney, 
JJ.eToifM |faskjnfi^&^eHs. 

Te4‘- 0aj§9gj|MK 


■ r 7'#ELFOfm, aHsBKHIRej. - 
tosIaai!K-«d£iiibkt&^u^io 6" 

ReilenVAuAr, Offion aL 

Peca,“i single.. 

s ” w sBmi&bt unrt v 

N.B. Failing a' Safe utr'the Asttds ; 


in situ, they will be said by Public., 
Auction in Lots an Tuesday^' 
11th December. Further particcfsrs.' 
on application to: Stevens, Cham- 
pion & Slater. 48 Templo Street. 
Birmingham BZ 5WW. Tel: 021-643 
194S. ; 


BUSINESSES WANTED 


WANTED 

Boat Distributors 


We are a recently established boat building Company that 
l&st year built and shipped £$m of boats. A Targe propor- 
tion of these are for export We are now seeking to 
develop the home market We do not have distributors 
in the following areas— Scotland, North of England, Wales. 
Irish Republic, Kent, Cornwall/Devon. Will be interested 
in hearing from small companies wanting to become 
distributors or large companies seeking new products for 
their existing range. We are exhibiting at the London 
Boat Show. 


Write Box G.4906, Financial TimesA) 
10 Cannon Street, EC4P 4BY. 


PLASTICS 

EXTRUSION 


A major UK company with interests in plastics raw materials 
seeks acquisition of. or control ling participation in, a plastics 
extrusion operation. 


Product area may be one or more of profiles, pipe, tube, or sheet. 
An organisation with well developed marketing arrangements is 
preferred. Location British Isles. 


Please reply in confidence to Box G.4950, 
Financial Times, 10, Cannon Street. EC4P 4BY. 


TO PURCHASE 


A wholesale cash and carry or 
distributing business situated in 
London and Home Counties area. 
We ere interested in a company 
dealing in hardware, kitchenware, 
electrical, glassware, catering goods 
and D.I.Y., but to which othar lines 
could be added. Profitability is not 
essential at this time as potential 
is the important consideration. We 
are an old-established company 
looking to diversify. 

Replies should be addressed to 
Box G-4908. Financial Times, 

TO Cannon Street. EC4F 4BY. 


WANTED 

PETROL FILLING STATIONS 
AND GARAGES— FREEHOLD 
30 miles radius Slough 
Full Details 

Box G.4899. Financial Times. 

10 Cannon Street. EC4P 4BY. 


WANTED 

Commercial Vehicle 
^Bodybuilding Business Home 
Counties. 15,000 sq ft approx. 
Reasonable parking area 
essential. Apply: 

Box G4896, Financial Times 
10 Cannon Street. EC4P 4BY 


Private Housebuilding 
Company 

Required for Cosh 
witii land bank 


Write Box G.4948, 

Financial Time s. 

10 Cannon Street. EC4P 4BY. 


NATIONAL STORAGE 
AND 

DISTRIBUTION COMPANY 

(PRIVATEI-V OWNED) 
seeks to expand by the 
acquisition of other companies 
in the same industry. 

Full details please in confidence to 


Box G.4112. Financial Times. 
10 Cannon Street. EC4P 4 BY. 


35 year old CHIEF EXECUTIVE i 

(Accountant) ! 

ot large Service Company whh 5 
profits dose to Cl million has 1 
capital available to invest in com- } 


in London although other oppor- 
tunities wqgfel be considered. Par- 
ticulorty ijytreste d in company 
whicltofcdMii its management 
Reply to: 

"^H-ONDAR LTD.. 

7 Winnmgton Close, London, N2. 


CONSTRUCTION AND 
CIVIL ENCKNEERING 


Public Company wishes to divest 
itself of On worth of profitable 
contracting turnover in Scotland. 
Sound based management. ' 
Please reply In confidence to 
Box G.4949. Financial Times. 

10 Cannon Street, EC4P 4BY. 


Write Box G.432B. FtnancistvTimta, 
• 10 Cannon Street, EC4P 4BY. 


SMALL ENGINEERING 
COMPANY TOR SALE 


DARTFORD AREA 


Any method of purchase conniderad. 
Reasonable Price. 


Write Box GA95B. Financial Tknms. 
10 Cannon Saver, EC4P 4BY. 


FOR SALE 


U.K. Distribution Business with 
European Agencies, tremendous 
scope for further development 
whhm its present capabilities. 
Reply in confidence [principals only) 

. Bex G.4960. Financial Tines. 

10 Cannon Street. EC4P 4BY. 



HOTELS AND LICENSED PREMISES 


HOTELS or SITES 

Good City or Trunk Road Locations 
Preferably 80-200 Rooms 
Required for Clients 
DOUGLAS KERSHAW & CO. 

Chartered Surveyors 


64/65 Grostreaor Street,. London W1X 0BB 
Tel: 01-493 2142 


have received 
ctions to seif 


ATTENTION 


STOCKHOLDERS 

Change of policy renders 

MODERN 5000 tonnes 
LAROP BAR STORAGE 
SYSTEM AVAILABLE 

Date of Installation 1975 


* Custom made for handling bars up to 20 feet in length 

* Me chanical handling throughout 

* Storage for over 1000 5-tonne pallets 


* Reduces labour requirements 

* Minimum floor area 


* Speedy access and re&ievaj 

The system is designed for the storage of up to 5000 
tonnes of bar material in 1024 separate stillages from 
which retrieval is very speedily accomplished. 

The system could be mated to an automatic computer 
stock system and should be eminently suitable for die 
merchant trade where mixed specifications and diameter 
orders are predominant, drastically reducing ktfboor 
requirements. 

The system is at present in use bat can be made available 
at short notice. 

The equipment wfll be sold “as is” dismantling, trans- 
port, re-erection and commissioning would require a 
separate contract bnt facilities are available with another 
party. 

Fall specification available from 

I.R.E.S. LIMITED 

(Integrated Refinery Engineering Services Limited.) 
Thanet House 
New Brighton Road 
Emsworth 

Hampshire P010 7QR. 

Telex S8S75 

Telephone Emsworth (024 34) 5485 . 
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MARKETS 


Gonpanies and Markets 


NEW YORK 


Nov. Nov. 

« 2j 


AMF & 1 * 

AM Inti 1% 

** 

ASA. — 2868 

Abbott Lab*. — 

Acme Qova-.—.. 22** 
Adobe CHI & Gas. |8 }b 
A etna Lite* Cm gjft 
Ahmanson IH.F.). 81 
Air Prod* Cham 304 

Akzona |17 b 

Albany Inti — 298# 

Alberto-Culv 74 

Albertson's-. 

Alcan Aluminium o74 
Aloo Standard— 3gk 
Allegheny Ludm. 25 
Anied Chemical- 464 

Allied Stare* *** 

Atils-Chalmers— “H 
Alpha Porta-- Mft 


Stock 81 

*2cT' Columbia Gw- - 

Columbia Piet— 2W* 

164 com. ina-Am — 

iai8 comburtj. Jna- 
337a Combu*tn.Equlp 9 
284 CmwIthEdtaon- « 
394 Comm. St allle . 35«8 
28 CompugrapWo -I ®B4 

374 GfG — J 24 

*24 comp. Science— If 
Cone MlUs——> - |lft 
Cong oleum— — 

Conn Gen Ufa.- 344 
2®i> Conoco {JJ 

«S gS^on.-- «!• 

|g! 4 Con* Food*— — 234 
Cons Freight — 284 
SU* Cons Nat (a*.- - 394 


52^ Cons Nat BH--J ™ 

ConsumerPowari 1| 

244 AmtH Air Lines —l 9 


Alcoa - — 

AmaL Sugar 

Amax — — 

Amerada Hess— 

Am. Airlines 

Am. Brandi^-- 
Am- Broadcastg- 

Am. Can. 

Am. Cynnamrd.-. 
Am- Elect. PWTt: 


jSSESB 


Am. Gan.-lhanccki:* 

Am. Hoist * Dk~. 
Am. Home Prod- 
Am. Medical. Iirt. . 

Am. Motors. 

Am. Nat Reseat 

Am; Petfliuu. 

Am. Quasar Pet. 

Am. Standard — 

Am. Stores 

Am. Tel. & Tel. .- 

AM«tsk 

Anfoc 

AMP 

Ampex. — 

Am star - 

Amstead Inds..-. 
Anchor Hooka - 
An house r-Bh — 

Areata-.'- - 

Archer- Daniels- 

Armstrong *0*- — 
AsamerafOil.L— 
Astro?. — .— — 

Ashland dl-.'. 

AssdD Goods—. 

Atlantia Rich 

Auto-Data Prg.... 
Avery Inti 


Conti Air Lines- 9k 

**?! Conti Corp *64 

143 * Conti Group. — 27 
Conti Illinois. — 254 

Conti Trtep W4 

Control Data — 481* 

42k Cooper irida— . — 634 
94 ■ Coora Addlph — 124 
6 V 4 Copeland 

*; SSSir= » ' 

' Crane 

-36S6 Crocker — - §|k 

204 Crown Cork — 284 
274 crown Zell — “74 


fli <5 vii uwtn — -a,: 

2B4 Cummins Eng ... 384 
■7 curtiss-Wright- 164 
'444 Damon ® 

3Sk Dana 

86k Dart Inds 414 

riaf* Gen - ov 

Hi* Dwtan-Hudson 404 

Delta Air fjsg 

21 k Denny's — 

IS gaans^.K.1 
EBSSBa-g 

gs aess= ss 
| as ss= *£ 
B. gg 

?7k Dow Chemical... 894 

Dow Jones 

152 Drove 274 

rri* Dresser oak 

1038 Dr. Pepper 114 

«,« Duke Power — 164 

Dun & Brad |94 

*84 du Pont- |9k 

22*8 EG * G * 

8S* 
64 
19k 
4818 
257 S 


Avnet. 

Avon Prods 

Baker Inti- 

Balt. Gas ft EL ... 

Ban cal Trist. 

Bangor Punta — 
Bank America — 

Bank of NY 

Bankers Tst. NY. 

Barry Wright 

Bausch ft Lomb.. 
Baxt Trav Lab — 
Beatrice Foods- 
Beckman Instr— 
Seoton Dlckn ... 
Beech Aircraft— 
Baker Inds— — 
Bell ft Howell - 

Bendbc — • — 

Beneficial — .... 


GLAD. Pec. Tea ,74 
Gt- Basins Pei. — 184 
GtMthn.Nekoosa 314 
Gt West Financl* 804 

Greyhound J44 

Grumman.- — J* 8 * 
Gulf & Western- 17 

Gulf OH S®*8 

Hall (FBI 274 

Halliburton —— 774 
HammermTIIPpr. 19 

Handleman ID 7 * 

Hanna Mining.- 36 
Haroourt Brae*- 304 
Harnlachfeger- 134 
Harris Banco— 264 
Harris Corp-—— *14 

Harsco .... 30 

■ Heela Mining — 184 

Heinz (HJ) 874 

Heller IntL — — i|4 

Hercules 191* 

Hershey. — — 235* 

euMeln 25 

. Hewlett pm. — 80, 

! Hilton Hotels — 294 
; Hitachi-.-—-! 394 | 

1 Hobart Corp 174 

1 • Holiday inns. — lg» 
i Holly sugar. 383* 

Homestake- - — 354 

i Honeywell 764 

i Hoover 12 

l Hoover Unhrt — 164 

l Hormrl Geo. 34 

I Hospital Corp-— 394 
l Household Fin - 174 
l Houston Inds— 284 
Houston Nt Gas.. 374 

• Houston Oil Min. 80 

s Howard Johnsiu 214 
Hudson Bey Mng 15 

* Hughes Tool 494 


Nov. Nov. 
21 20 


ass.!:“'fSTf r 
BsssasiS s 

Minnesota MM- 49 494 

Missouri Pac — 4B4 48 

Modem Merohfl. i|4 1|4 

MohaSCO; — 84 ,84 

Monarch M/T — 174 JZ 1 * 
Monsanto..——— 58 OB 
MoareMoCrmk— 36 35 

Morgan {JR— J5k 444 

Motorola 48 sa 

Munringwear — 134 154 

Murphy (GCL— £*4 1*4 

Murphy 03 854 

Nabisco 81 2078 

Naloo Cham.— 894 894 

Nat Airlines. — 474 474 

Hat Can. J04 204 

Nat Detrofc. — 294 5 

Nat.Dlst.Ohem. 86 26 

Nat, Gypsum— 184 Wh 
N at Semlcductr 28»» 284 

Nat senrtoa Ind. 184 IB** 
Nat Standard. — 14 144 

Nat StaiL 27k 874 

Ngonn as---- «4 31 

624 617e 

New England EL 804 “g 1 * 

New Eng. TeL — S3 » 
NY State Eft G- 154 

NY Times..—-— |2 9| 

Newmont Mining 30 894 

Nlag. Mohawk.- 1|4 18J; 

Nidsen (AC5 A. — 824 224 

NL industries.— 304 |1 h 


Schlta Brew. 4. . §k 
Sohlumbarger— 93k 

SCM 284 

seott-Forasman . 22 

Scott- Paper 164 

Sciidder Duo V_ 94 

sea contra is 

8eabrd coast U 264 

Seagram — 37 

Sealed Power— 29 
3 carlo (G D) — - 164 
Sears Roebuck— 184 

Seatraln Lns 64 

Security Pac — 294 

Sedeo 474 

Shell Oil — 624 

Shell Trans...— l. 894 
Shcrwin-Wm*. — 254 

Signal — 364 

Sign ode. 334 

Simplicity Patt- 87a 
Singer— — - «* 

Skyline 103* 

Smith Inti— 684 

Smith KHne M 

Sonesta Inti l|k 

Sony I 5 * 

Sthn CaL Edison 254 
Southern Co. — 114 
Sthn Nat Res..— 604 


Tokyo in much brighter mood 


EXPORT-RELATED Blue Chip^ 
together with Shipping Lines and 
Pharmaceuticals attracted the 
ma *h buying attention in a much 
brighter Tokyo Stock market 
yesterday, following ■Wednes- 
day's general retreat on Iranian 
worries. , A 

Trading was still moderate, but 
showed some increase in volume 
to 240 m shares from the previous 
day’s 200m. The Niktei-Dow 
Jones Average, down 60.11 the 


amount of liquidation selling in 

“SSSo^OU ^ere Y40 lower at 
YW Amblan OU YU off S 
Y3 590 and Teikoku Oil Y50 
weakv at Yl,010. ■ . 

Mitsui, which has invested m 
a petrochemical project m 
lort Y9 to TO70, 

in Trading Houses Mitsubishi feli 
Y44 to YS35. 


All UA markets were 
dosed yesterday for the 
T han ks g ivin g Day holiday. 


Sthn N. Eng. TeU 344 
Sthn Pacific. 334 


NLT — -I »»• I 83 

B44 I 24 
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Hunt (Philip A) - 

Husky Oil 

Hutton (EF)~— 

Huyck 

1C Ind* 

INA Corp 

IU Inti 

Weal Basic Ind- 
Ideal Toy— — 
IC1 ADR 


imgL Corp. Amerj 


Ingeraotl Rand — 
Inland Steel — 

Intel 

Interlake 

IBM 
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507* 514 

82 214 
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26k 25k 
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8k 8k 
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304 304 
144 144 

28 271* 

317* 32 

184 184 

154 13 

234 834 

164 164 

30 297* 


Both Steel 804 

Big Throe Inds— 37k 
Black ft Decker.. 214 

Block HR 844 

Blue Bell 2f 4 

Boise Cascade - 32k 

Borden — |4k 

Borg-Wamer 844 

BraniHIntl 74 

Briggs Strata — Z6k 
Bristol-Myers. — 34S* 

BP 314 

Brockway Glassj 134 

Brown — 19 

Brown Forman B 344 

Brown Grp 85 

Brown ft Sharp- 884 
Browng-Ferris™ Jfk 
Brunswick 114 
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53:® Fedders. 34 

Federal Co 874 

a ZJJ Federal-Mogul ... 14k 
15k Fed.Nat.Mort.... 18 
Fed. Paper Brd— 874 
Fed.Rasourcas— 64 
Fed. Dep. Stores. 26 

“2 Halderost Ml 864 

Firestone——. |4 
S3 J* 1st Bank System. 364 
?5 ® 1st Charter Fin- 18 


Iirt Favour* 194 

Int. Harvester — 364 

Int. Paper 364 

Iirt. Rectifier 284 

Int. Tel ft Tel-- 354 

Iowa Beef 82 

Irving Bank— 384 

James (FS) ■* 

Jeftn-Pilot 884 

Jewel Cos 

Jim Walter *0 

Johns Manville— 234 
Johnson Contr — |64 
Johnson ft Jns — 6B | 
Johnathn Logan 94 

Joctens. 1?4 

Joy Mfg 31 

K Mart. 834 

Kaiser Alumln.- 184 
Kaiser Inds— 14 

Kaiser Steel. — SO 
Kaneb Services- 184 
Kaufman Brd.. - 84 

SaSP=r.: & 

Kannecott Cpr^ 244 

Kannametsl. 434 

Kerr-MoGea. — 60 

Kldde Walter 384 

KSmberty-Clk— ... 404 


King's Dept. St— 184 

IS SK2 Mu 


ll1 * 1st Chicago-.... J 147s 


Bucyrus-Erie 194 

Burlington Ind— ink 
Burlington Nthn. 564 
Bumdy — - — aok 

Burroughs 7o*B 

GBI Inds 33S* 

CBS...— — — — 484 

CTT Financial— 534 

CPC Inti 554 

Campbell Rad I— 82 
Campbell Soup.. 254 


1st City Bank Tex 37 
194 1st Inti Banc.. — 35 
154 1st Mississippi.— 244 
66k 1st Nat. Boston- 88 

304 1st Penn-. 104 

794 Fisons — — 47* 

84k Fleetwood Eirt— 7k 

474 naxl-Van 134 

83 Fllntkoto ... 52 

554 Florida Pwr ft L. 347* 
214 Ford Motor — - 30k 
284 Foremost MoK — 264 
81k Foster Wheeler— 864 

16i» Foxboro — 384 

294 Franklin Mint — 74 

23 Freeport Mini — 46k 

234 Fruehauf— 864 

29k OAF 94 

OATX 36 


Campbell Tagg- 81k 
Canal Randolph . 15k 
Can. Pacific. — 294 
Carlisle Corp. — 2|k 
Carnation..— — 234 
Carp Tech 304 


Komring— — |04 

tSZtCZ:=z as 

Kroehler 84 

Kroger 18 t* 

LTV.. — 74 

Lanier Bus. Prod 43 
Lear Sksgler. — 2 q 
L easeway Trans. 20 

Laesona 844 

Lenox 23k 

Levi Strauss 60k 

LeVitz Fumtr— ... |84 
Ubby Owens Fd. 23k 
Liggett Group.— 884 

Liny (OIL 61 

Lincoln Nat 41 

Litton Inds- f® 7 * 

Lockheed— — “5k 

Loews. “76* 

Lone Star Inds — 8|»» 


10k 104 

32 384 

247* 247* 

197* 194 

80 4 887* 

114 114 

234 82k 

214 207* 

444 407* 

« T ® pac. Tel ftTel — 184 184 

S, Palm Beach 1|4 1*4 

SI® Pan Am Air- — “u 544 
S“® Pan Hand. Pipa 874 544 

;2 7 ® Parker Drilling- 36 354 

L. Parker Hanfn ... 86S» 26k 

*5!« Peabody ihtl — 1*4 194 

2 s ® Penney JC 854 8 B 4 

iS. Pennwalt 31 32 

SI® Pennzoll — . — 524 |1U 

ft!® People's Gas 394 394 

2 Pepsico———— 344 24k 

r _, Pe rid n- Elmer. — 364 |54 

fSU Petrie Stores-- |94 89 

l 94 Retro lane |74 87 

84 Pfizer ——'—***' 89 4 38»* 

If Phelps Dodge.— 247* 24 

194 Phlia,- Elect 137* 134 

M4 Phinp Morris.— 334 8|4 

Phillips Pet 494 483* 

594 Pillmbury 35k 354 

344 Pioneer Corp 324 324 

SSSS?^.r.: 115 «■ 
S5 B **~' al" ai* 
”5 ”j5 ilij 

84 prentlce-Hali 82 224 

184 proctor Gamble. 70k 724 

74 Pub. Serv. E ft G. 194 -194 

20* 4 Pub. S. Indiana^ |3 82k 

“ Pullman 394 3B4 

20 Purax— — 16 1“4 

83k purola&or 26 864 

237* Quaker Oats—— 274 27 


Sthn Pacific, 334 

Sthn Railway — 534 

Southland. £74 

SW Ban esh area-. 80k 

Sperry Corp 46k 

Spring Mills- — 16 

Square D — 814 

Squibb 35k 

Std Brands. £37* 

Std Bids Paint- £14 1 
Std Oil California 684 
Std Oil Indiana— 844 

Std Oil Ohio. 844 

Stanley Wks. — 31 
Stauffer Cham— 154 
Sterling Drug — 18 

Stevens (JP).. 134 

Stokely Van K— 853* 
Storage Teoh.— 15 

Sun Co. — TO, 

Sunbeam 17is 

8undstrand«...— 33k 
Superior OH-—— 1274 
Super Val. Strs- 814 

Syntax. 354 

TRW 364 

Taft 304 

Tampax. 29k I 

Tandy 884 

Tektronix.. ,59 

Teledyne 1314 

Tenneoo 3B4 

TesoraPet 174 

Texaco 294 

Texas Oomm. Bk 424 
Texas Eastern— 614 
Texas Gas Tm— 27k 
Texas Instrmts— 894 
Texas OH ftGas... 69 
Texas Utmties— 18k 

Texasgulf 274 

Textron- 844 

Thomas Betts.— 384 

Tidewater. 324 

Tiger Inti 184 

Time Inc. — ■ — 41k 
Times Mirror — 364 
Timken 604 

Tonka—.. — — JJk 

Total Pet ?44 

Trane.. — 184 

Tran sam erica- — 174 

Transco.. 387* 

Trans Union—.— 31 

Transway.. 83a* 

Trans World— l|4 

Travelers- 384 

Tri Continental— 184 
I Triton Oil Gas — 124 
! 20th Cent. Fox- «4 
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1 UAL- — £04 

. UMC Inds. — 124 

1 (JNC Resources- 204 

. UV Inds. 277* 

Unilever NV. 60S* 


I union Camp! 42k 

I Union Carbide— 384 
UnlonCommercel 10 
Union Oil Cal — 47 
Union Paxrific. ._. 734 

Unlroyal 3k 

Utd Brands.-— 104 
Utd Energy Res.. 604 
I US Fidelity G — 374 
US Filter — HI? 


Longs Drug Sirs. 26 
| Louisiana Land - 464 
Louisiana Pac. — 194 
Lowe n stein.. — 94 

Lubrfwl— - — 694 

Lucky Str* 15k 

MCA *74 

Maoke — — 8 

MacMillan 174 

Macy Wl ( 

Mfcrs Hanover— 304 

Map co o«4 

Marathon 0(1 514 

Marine Mid 17 

Mariey- - ®l 

Marriott 164 

Marsh MoLenn- 65k 
Marshall Field — 1|4 
Martin Mtte- — - 367* 
Maryland Cup— 214 

Masco 22k 

Massey-Fargn — 84 

Mass MutI Corp- 19k 

Mattel “ 77* 

May Dept Strs— 82k 
Mayer (Oscari-- “1 
1 264 
84 
23k 
407* 
89k 
244 
264 
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124 
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227* 

284 
261* 
10k 

39 
694 
32 
174 


Carter Hawley. 
Caterpillar— - 


Celanesa Corp— 434 


Centex- - 

Central ft SW 
Central Soya. 


Central Tel Util— I 844 


Certaln-toed — is 
Cessna Aircraft.. 8 O 4 
Champ Home Bid 14 

Champ Inti 22k 

Champ Sp Plug- 104 

Charter Co 36 

Chase Mannhatn 364 

Chemical NY 35 

Chase Pond - 817* 

Chess!* System- 274 


Chicago PneumJ 234 

Chrydsr— — ] _64 

Chubb—. 


s?7b GK Technologies 82 
® Gamble-Skogmo 28 
Gannett «4 

Gen Am Invest— 134 

ii Gen Cinema 214 

Gen Dynamics— 497* 

igi G«n Electric- 48a* 

Gen Exploration. 3k 

Den Foods- - *3 

inE Gen Instrument.. 39 

12J® Gen Mills 24S* 

|b 1 Gen Motors 504 

|2 S , Gen Portland. — 144 
Gen Pub Utilities 74 
B 7 U Gon Relnsee— 92 
Si 1 ® Gen Signal-— 36 

la- Gen Tale P Hec “ 

-I 2 ® Gen Tiro 194 

M Genesco 34 


Cincinnati MiL — 

Citicorp 

Cities Service— 
<aty Invests— 


Clark Equipmer 
Cleva Cuffs Iroi 


Cleve Cuffs Iron. 

dcrox- 

duett Peaby. 

Coca Cola — 

Coca BtLNY. 

Colgate Palm 

Collins Alkman— 
Colt Inds. 


Genuine Parts... 
Georgia Pac— 
Gsosource-M — 
Gerber Prod — ... 

Getty Oil 

Giddings Lewis- 

Gillette — - 

Global Marine... 
Goodrich (B FI- 
Goody ear Tire-. 

Gould 

Grace- 

Grainger (WW)- 



604 

864 

244 

364 

604 

414 

36 

26 

577* 

a2k 
26 
464 
194 
94 ! 
63 
15k 
484 
84 
17k 
464 
314 
32 
507*' 
17 
21 
164 
65k 
187* 

364 

214 

224 

84 

144 

8 

224 

20k 

264 

84 

22k 

41 

284 

244 

264 

26k 

12 

234 

23 

284 

264 

197* 

39 

691* 

317* 

17k 


SSkSToate.— 27 4 87 

sss== % r 

mZZZp Z A J4 

Ralston Purina- 11 

-S 5 

BSERsiSg R 

Redman Inds. — 64 64 

Reeves Bros 864 864 

Reich hold Cham- lift J£k 
Reliance Elec.— 69k 69k 

Reliance Grp 604 61k 

Republic Steel- «4 || 

Rep of Texas 244 244 

Resoh Cottrell— 13k 1|4 

Reserve OH Gaa.. 323* 824 

BStt±= B L 

CStwi::. 554 627a 

Reynolds Mtls.- 294 |9 

IBch-Merrell 234 837* 

Rite AW 88k 23 

Roadway Exps- *4k 84k 

Robins (AM 94 9 

Rochester Gas - Wk Jj*k 
Rockwell Inti— 404 40Js 
Rohm ft Haas.— «k 484 

Rollins. 884 884 

Rolm 86 | 364 

Roper Corp* 104 104 

Rowan 37 37k 

Royal Crown 185* J®* 

Royal Dutch 784 774 

Rubbermaid. 294 894 

Russell Stvr - 144 144 

Ryan Homes. 194 194 

Ryder System 214 284 

SPS Technolog.- 234 23 

Safeco. - 35 34k 

Safeway Store*. 347* 36 

SL Joe Mini* 314 |14 

St Louis-San F- 54 634 

St Paul Cos. 374 374 

St Regis Paper.. 27i* 274 

Santa Fa Inds — 504 504 

Santa Fa Inti 32J* 314 

Saul invest 64 64 

Saxon Inds 7 65* 

Sobering Pto 1 291* 284 


U8 Gypsum 304 

US Home- 134 

US inds 64 

US Shoe. J® 

US Steel 185* 

us Tobacco. *ik 

US Trust— 194 

Utd Tech nolgs ... 36k 
Utd Telecomms. 164 

Upjohn - 454 

VF 20k 

Vartan Assoos. — 264 
Vemitron - 63* 

Virginia EP 114 

Vuloan Matris.... *fk 
Walker (Hiram)... 43fi* 
Wallace Murray.. 834 
Wal-Mart Stores. 304 

Warnaco — ®4 

Warner Comaw.. 444 
Wamor-Lambt ... 19 
Warner Swasay- 66 
Washington Post 81 
Waste Mangt— 374 

WelsMkts 854 

Wells Fargo 264 

W. Point Poppl_. 204 
Western Airlines. 8 
Westn. Bancorp. 304 
Westn. Nth-Amerj 38k 
Westing house..., 174 

Westvaco - j 294 

Weyerhaeuser. _.| 887* 

Whealabratr F.... 304 
Wheeling Pitts ... 16 

Whirlpools 164 

White Consoltd... 824 
White Motor 6 

Whittaker.. I 64 

Wickes. 144 

Williams Co 254 

Winn-Dixie Str. ... 274 

Winnebago £4 

Wise Elec Power 284 

Woolworth - 264 

Wrigley 76 

Wyly. 44 

Xerox.. 59 

Yellow Frt Sys ... 144 
Zapata. — 884 


Zenith Radio—— 94 
US. Tra 4* 1980* 98 


8i4 

674 b 
83k P 
83 ir ’V 
31 k r 
184 1 

17k ^ 

134 ^ 

84k 

15 ' 

684 ^ 

167* ! 

33 

124 * 

21 * 

357* « 

35k ( 

i 314 ] 

294 , 

284 , 

59 

12B4 1 

384 

17k 1 

304 , 

434 ! 

61 

274 

894 

694 

18k 

273* 

244 

394 

317* 

17 

414 

354 

497* 

117* 

23k 

184 

17S* 

384 

31 

835* 

164 

363, 

184 

18k 
40 S* 
174 
80S* 
123, 
204 
28 
694 
424 
I 387* 

| 104 

481* 

. 714 

l 34 
1 104 

1 69k 

5 374 

5 IV* 

\ a 

■ 1? 

* 184 

, 32 

« 194 

4 366* 

6 194 
i* 454 
i* 20k 
i* 253* 

I, | 63, 

L* 11*8 
i, 336* 

« 44 

4 23k 

r* 30k 
4 9k 
4 464 
18k 

657* 
804 
4 38 

4 867* 

4 26 s* 

4 294 

7S# 

14 50 

k 355* 
5* 174 

14 29 

IT* 294 

14 304 

I 16 
14 184 

14 223, 

i 47* 

>4 164 

14 144 

S&B 247* 
74 277* 

14 2 

17* 22*4 

54 264 

J 754 

»4 46* 

9 59 

44 15 

B4 824 
94 94 

3 98 


previous day, rallied 2A96 to 
6^28.56, and the Tokyo SB index 
recouped 1.83 to 442.10, vgide 
advancing issues on the First 
Market section outnumbered de- 
clines by 364 to 238. 

The U.S. dollar's improvement 
against the yen encouraged a re- 
vival of buying for exporting 
stocks, with Cameras also buoyed 
by anticipated good earnings, 
prospects. • Canon rose Y3Q to 
Y635, Ricoh Y25 to Y671 and 
Olyinpus Y28 to Y750. 

Toyota Motor moved ahead 
Y20 to Y825, Honda Motor Y32to 
Y675, Matsushita Electrical Y16 
to Y705 and Pioneer Electronic 
Y30 to YL930. 

Speculation about the possi- 
bility of a major increase in 
Pam ing s by Shipping companies 
due to the yen's decline and the 
recent rise of tanker chartering 
c har ges was behind the strength 
of Shipping issues as 

Nippon Ynsen, up Y12 at Y3S4. 

Pharmaceutical shares were 
boosted by Investment Trust' 
demand, Green Cross adding 
Y110 at YL850, Fujisawa Pharma- 
ceutical Y4S at Y309 and Yarn*- 
noudii Y30 at Y610. Takeda 
Chemical climbed Y3S ,o Y54S. 

Dredging stocks like Goyo Con- 
struction, WakatsuM Construc- 
tion and Toy© Construction were 
firm on fresh speculation about 
an international meeting on a 
construction plan for a second 
Panama Canal to be held in 
Tokyo between November 22 and 

26. , 
In contrast energy shares and 
l eadin g Trading Houses met 
further s ellin g on concern over 
oil payment problems with Iran 


Canada ! 

Stock prices displayed a firmer * 
tendency at micL-session yesterday I 
after Wednesdays broad setback 
The Toronto Composite mae* 
rallied 3.7 to L628.1 at noon, 
while the Golds index put on 
17 5 to 1,330-1. OU and Gas 7.7 
to 3,515 J. and Metals and;j 
Minerals 2.6 to L^5-4- ^ ■ 
Montreal, Utilities gawri L°4 to . . 
228.98, but Banks declined 0.42 . 

t0 Seagnune lost 3 to ™ "■ 

active trading despitea dividend 

Germany 

The market showed some 
recovery on institutional buying 
after an easier start, finishing 
with mixed movements on - 
balance following a quiet trade. 

Brokers said the later firmness 
of some prices was surprising 
given the insecurity generated 
by growing tensions between the . 
U.S. and Iran as well as .anti-. 
American rioting in ■several 
Moslem countries __ 

Linde gained DM 3, GHH DM 2 
and Deutsche Babcock DM 7- 
among Machine Manufacturers. 
Traders said that some rises 
might have refiected the sudden 
entrv of major investors in a 
. thin market. However, analysts 
have regularly called toe 
Machine sector a good mvest- 

m in t Motors, BMW put tmJDM 3, 
but Daimler shed DM 1 - 20 - BMW’s 
gain was possibly connected with 
a letter to shareholders indicat- 
ing sales were up 15 per cent m 
the first nine months of 1979 and 

; reporting that the company could 

run wei into 1980 on back orders 

t alone. , _ ... 

; Stores were mainly lower, with 
Karstadt down DM 2.50 and 
l Kanfhof off DM 2. Brokers noted 
t that the Christmas shopping 
r season, which retailers agree is 
1 crucial to their profits for toe 
* vear, is overshadowed by mfla- 


Nov. 1 Nov. 

21 > 20 


and toe f^ectation of a large year, is overshad 

BELGIUM (continued) 

CANADA , pries; +or 

. NOV. ■ NOV. Nov. 22 FIs. ' — 

Stock 1 21 ; 80 — _ _ 5Q . _gn 

— Petroflna. 5.350 , —20 

Abiitfb ! 1 2Ja | 174 Roya^e Beige ...... 5-l|0 ! 

Ag nioo Eagle 1 67* , 6k Soc Gen Banq.—i 2.880 1 - 

Mean Alumn «4 4|k Sec Gen Beige ... 1.375 -1C 

Algoma Steel | 884 I Selina— — 1 *® Zs 

Azbeatos. I 36 • 57a « Soivay — 2-36S — o 

BK Montreal j 214 \ |14 Traction ElecL...; 2^70 1C 

BK Nova Scotia...' 224 - 224 UCB-.- 

Basic Resources.; 114 H4 Union Min ®29 

Vielle Mont 1.3S4 -3( 


ttfKL higher heating rad’ o 
titter consumer credit m A 

^TbUc Aathori^Bonds ^ • 

ira tn 30 pfennigs and the Dunflw f 

S4 o30 s Sr^ 

nominal of paper. S * 

bonds were up to 50 pfennigs 1 

firmer.^ ^ 

Paris ^ 

' Wednesday's widespread ' 

tjrea^ was followed i^ith a .1 

^ormance yesterday hy { 

nrices in moderate activity.. . . . . 

P Market observers said the mai^ 1 
ketbad become less worried , 
oSer events in the. Islamic worid 

SS « ' «hU« jam , 

Silty of toe dollar was . 
hetoing sentiment Brokers noted 
toat^erators were settiing tow 
positions ahead ' 

monthly trading account; vdneh . 

. Oils were firm, : notgly - 
Esso, winch closed 8 per cent 
higher. Elf-Aqmtaiiie rose YSt 

Clgrfg, 

and Metals were also sought, but 
seUins predominated among 
Foods, Me(toanica3s and Trans-' 

to FFr 117 J) on reporting higher 
consolidated net turnover for 
toe first nine-montos of 1979. .. 

Other stronger issues Of ™e 

. session mcluded Bouygu«, 

de Luzenac, CFAO. Ctoik^, 
Saalnes, Merieux • and- • Air 
Liqulde. 

On' the downside were Lwdii- 
dns. Rue Impenal^Gener^ede 

1 Fonderie, Pans-F^ce^C^l, 
Bell on, GTA^ and SkK Rossignoi. 

L An^tralw 

I Markets closed on a mixed note 
l after another day dominated .by- 
trading in Herald and Weekly 
l Times. 

l In the face of growing opposi- 
1 tion from Government agencies,. 
. unions and potiticians . and a 
a spirited defence by the Mel- 
1 bourne financial establishment,, 
i Rupert Murdoch’s News Group 
s dropped its campaign to wm 
control of Herald and Weekly 

h Times. - - 

d Nows Group, down 10 cents at 
d AS 3.80, bought Herald shares m 
a London overnight at top pnees, 
i! and when the local / markets 
ie opened, started a frantic auction 
a- which took toe stock up from its 


overnight M «5 to ■ 1 .^ , 
MiSJHf Satf^gay .tbMBgto the- 

tot session, .. however, .-News., 
announced that it had sold it. 
Herald shares and was no longer 
in the battle, .'whereupon .toe 
stock promptly = f&L to a low for 
toeday of AS 3.S0, before finish- 
ing a net 55 cento down at. 

A$ 3.60. Turnover, in toe stock 
. exceeded 10m shares. ■■ • - 

'The rest of the market turned, 
very - ragged*, frittering ; away; a 
firm-start • ^ • . - ■ • . 

Market leader MP reversed, 
mi early gain to - dose, a net a , 
cents off at AS 9.46. . 

Banks finished on a flrxner' 
note, but . Finance, Fngmeenng 
and Food and Drink', lines were 

On the -Mining posts, stronger 
markets" for' Bunion and base 
metals produced a good start,- 

but these groups also fell away 
' before toe close, Western Mining 
lost 9 cents to AS 397 and CRA 
5 cents to A$ 3.47, bar Cousoli- 
. dated Goldfields added 10 cento 

■ at- AS '5.60. . • S- , • ■ 

There were some good gains m 
the Coals sector, -Oakhridge rising 
15 cents to AS 2S0, Howaxd^Smito 
30 cento" to AS 6*10 '*®d CSR 7 
; cents to AS 435, while Uranium 
- issue paheonlhieiital put on 50 
.• dents more to AS' 14.00. 

Oils were narrowly irregular 
1 after the recent advance. - 

: Hong Kong 

A revival o fbnying . activity, 

’ partic ular ly in the afternoon ses- 
- sign, pushed prices, ahead after 
’ Wednesday’s setback. There was 

■ again a moderate turnover The 
Hang. Seng inder. regained ‘7.25 

y- ^properties attracted the most 
y ■ imterestr HnWiison 

stifl buoyed by. neiws of Huttoi- 
i- son Whampoa's proposal to buy 
1 out minority int eres ts, • were . TO. . 
a. : cents higher at HK?22^0. . ■ 

1- Hoag Kong Hotefc^featured 
t, with an advance of H^ISO .to 
p HKS2950 on rumours of an 1 m- 
n pending bid 1 for -a. substantial 
y -stake in the .company. . _ 

TPal Qie ipi g gained. .1.75 cents 
it to_SKS2J80 ahead of resulte. 
n " Hong Kong Land improved SI 
s, cents to HKSia30. Hu^usou 
ts Whampoa 10 cents to HK$8 10 
in and Jardine Matheson 10 cents 
ts to HKS1330.. ' : '• 
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Nov. 22. 
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Price! +or 
Yen — 


Abiitfb 


Agnioo Eagle 

Alcan Alumn 

Algoma Steel | 

Asbestos. j 

BK Montreal j 

BK Nova Scotia- 
Basic Resources.; 


174 | 17i« 
67* 1 6k 

434 434 
284 I 28 

38 . 37k 

217* . 217* 

224 I 224 
114 1 114 


Bell Canada—— 

Bow Valley 

BP Canada — 

Brascan A, - 

-Brinco 

B.C. Forest 

Cadillac Falrv... 
Cam flow Mines.. 
I Can Cement — 
Can NW Lands— 


204 : 204 
394 I 39 
384 39 


... 5,350 ; —20 
.. 5,190- —10 
„ 2.880 -15 
r 1,575 —10 
„;3;30o: „ . 

2.565 : -6 
„;2370I —ID 

• 1,394 

. 680 

. 1.354 -30 


DENMARK 


204 21 

74 74 

80 ! 19k 

S \\vt 

154 • 15k 


Can Packers- _ 
Can Perm Mts- 
Can 1 rustco 
Can Imp Bank... 

Cdn lnds._ 

Cdn Pacific 

Cdn Pacific inv, 
Can Super Oil... 

Cdn Tire. 

Cherokee Res - 


..I 30 
.. 174 
..1 22 
237* 
..! 234 
,.! 344 
H 331* 
...1 2.06 
244 
114 


Chieftain 

Com Inca I 

Cans Bathst A_...[ 
Consumers' Gas.| 
Co&eKa Res.... — • 

Costain — j 

Daon Devel 

Denison Mines.... 

Dome Mines 

Dome Petroleum! 


314 : 314 
457* 1 454 
124 I 127* 
254 i 26k 
11 1 114 

74 : 74 
117* j 124 
324 i 324 
445» . 444 
494 ] 9B4 


Nov. 22 Price • - 
Kroner! 

Andelsbanken....! 137 • 

Baltlca^t- 3« • 

BurmftWaln I 80 

Cop HandelsbnK .1 119 t 

D SukKerfob.-...' f04 ' 

Danske Bank. 118.26 

East Asiatic... 1 b , 3 b? S . 

FinansbanKen. .. ipi , 
Forenede Brygg. 871.5 
Forende Dampsk- 167 1 

GNTHldg^. ,*» 

Nord Kabel — 186 | 

Novo Ind— 

PapirfabriKker... 114.5; 

privatbanken 186J3- 

Provlnsbanken...-. i*i! 

Smidth |FU -: 3as ; ;I? 

8 Berondsen _ 

Superlos — 187 


ACF Holding 76 1 

Ahold— —\ 

akzo ----L22- 6 

amev 

Amro Bank— .[66.5 

Bredero Cert... J2S1.6 

Bos Kalis J 94-1 

Bushr-Tst. J 5° 

Ussvier.— — 

EuroCom Tst-J 71.1 

Gisi-Broc 33.B 

Heineken [-74 

IHC (Holdings)—! f|.| 

Int-MueHer £5-5 

KLM ! 74.5 

N aarden i.Hc 

Nat Ned Cert 114.6 

Ned Cred Bank- 57.1 

Ned Mid Bk 1 2*9 

Nedlloyd. -.‘73 

Ocb Grinton ..—(131^ 
OGEM — ■: 17.1 


l -1 
I —0.3 

• -0.4 
j -2.5 

+ 1.1 

• - 1.0 

-0.3 

I -0.1 
-02 
I “S* 

; £$$ 
l'.-aa 

■l.4« 

I— 0.7 


ANZ Group-!— ... 3.70 

AarawAusL. l-°° 

Allstate Exp) $.37 

Ampof Pet — 1-16 
Asa. Pulp Pap..... 2J55 
Audi mco.. 0.27. 
Aust (Sons ind— .. “-Of 
Aust Guarant. .... j -35 
Aust Nat Inds. •— J-fJ. 

Aust Paper - J-Jg 

Bamboo Creek-. 0.16 

Bank NSW 2.70 

Bfue Metal.- 1-18 

Bond Hldgs.. — |-3® 
Bond-.- — 


bhp; — . — 1 94 s 


Pakhoed — 4B-6 

RUn-Schekle ...J» _ 

Rebeeo ;161.6 

Rodamco 1 106.3 

Rolinco — — 1J41 . 

Rorento - — J06.8 

Royal Dutch . — ..;153-3 


FRANCE 


Slavenburg's (234 J 

Tokyo Pac Hg — '183 

Unilever — : 113.4 

Viking Res. 73J 

VMF-Stork. ! 39 

Volker-Stovin. — 1 65.1 
West Utr BK. 1 334 


: Price ' +or 
Frs- • — 


Dorn Bridge. 344 

Dom Foundries A 314 

Dam Stores 1|4 

Domtar - — 83 

Falcon Nickel A- 64 

Ganstar- 234 

Gt-west Life 114 

Gulf Canada J103 


Hawk Sid.'Can.— I 154 
I Holllnger A J 444 


Home Oil A. — 1 

Hudson Bay Mng. 

Hudson’s Bay 

do. Oil ft Gas- 

Husky Oil 

I AC 

Imasco 

Imp Oil 

Inco — 

mdal 


Em p runt 1.370 j • 

Em p runt 7% 1S7B.I 6,510 . 

CNESS .4.SM: 

AfnqueOcc. 

AirljquWe , 

Aquitaine— J"® 

Au Prints mps ..-1 10o^ 

Bouygues- 8*7 

BSN GervaiS 

Carre four — 4E20 

dub Med Iter. — 3K.1 

q(5E^ -——I 353 

CSF (Thomson)-.! 430 

Cie Baneaire 1 360.B . 

CieGenEaux — 428 

Cofimeg. — 167 

OCF - Ifgl 

Creua- Loire 1 

CFP- 25<i - 3 : 

DNEL — . 

Dumez J 770 1 

Ferodo * 319' 


j 


CSR - 4'^0 J 

Carlton &UW-. l-®5 
CocWbum CemL 1-36 

Coles (GJ.) 1-|5 

Comal co..- .... — 3.80 
Cons Gold-.--— 8-®$ 

Containers 8-70 

Conzinc Matin ... 3-47 

Contain- 6.10 

Dunlop - tt.ou 

Elder Smith OM. 2^0 
Endeavour Res... 031 

Esoor.— 8-98 

Gen Prop Trust- 1^ 

Hamersley 3->» 

Hooker ....— OJM 

Id Aust — £-26 

Jennings — 

Jimbertana Min- 1-50 

Jones (D) -r Hf 

Lennard OH..-.— OJ6. 

MIM— — 3.JB 

Melramar Min — | 0.18 | 


I Myer Emp. 


Nat Bank — £.70 


News 

Nicholas Int. — 


North Bta Hill— 8.60 


Price +«r 
! Lire — 


Oakbiidge — ~ 
Otter Expl 

Panoon. 

PioneerConc. 
Rackrtt A Coin 


ANIC. -1(16 

Assicur Gen 141,860 

Banca Com’le. ... 10840 

Bastogl Fin — . 6S3 

Fiat. 8,106 

Finsider — 94.75 . 

tta I c emeriti.. — 16 »?2? 

italsider. 1 296 

Montedison...— 1644 

OiivotU 1,360 

Pirelli Co 1,943 

Pirelli SpA. - 728) 


Sleigh (H.GJ 0^7 

Southland Ming- 0^6 

Spargos Expl 0^0 

Thos Natwide— 1.68 

Tooheys. — .i-*». 

footh 1-79 

Utah Mining..—. .3^0 
Valiant Conadt- ^.22 

Waltons — 0.69 

Western Mining- 3.07 
WoohNorths.— L35 
Worm aid inti 3.10 





Sinaiidal Band 

- 

(DisctKBot of 32%> 


L-Brasl. And- Spain 
^JEhw^.PageSfi 
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Smpanb* ami Markets ... 


COMMODITIES AND AGRICULTURE 



Brussels split on farm cutback 


BY MARGARET VAN HATTEM IN BRUSSELS 


BEC COMMISSION farm- pro- 
posals. unveiled yesterday, have 
provoked a $pHt within the 

- commission itself and will no 
'doubt bring dashes when SEC 

* Governments start discussing 
. -them next year. 

. The package has already 
v. been condemned by some in the 
'coixunission as ^*an uninspired 
rehash of old ideas, ” when the 
' threat of EEC bankruptcy might 
have forced governments to 
aceept more drastic measures. 
Others predict that farmers will 
. ha rioting in the streets over the 
. savagery of the cuts. 

in the daily sector, where 
buying up surpluses now con- 
. games about 45 per cent of the 
BEG budget, the Commission 
proposes to go on buying up sur- 
\ pluses, but to make farmers bear 
more of the cost The current 
milk tax (co-responsibility levy) 
would rise to 1.5 per cent from 
' 0.5 per cent, partly offsetting the 
cost of a 2.4 per cent rise in milk 

- deliveries in 1979. 

.* on top of this, the Cdnuxtis- 

- sioir proposes to tax those 

• dairies whose deliveries rise by 
more than 1 per cent next year 
By and extra 3 per cent This, it 

' < says, will impose a 4.5 per cent 
tax on 60 per cent of EEC nrilk 
. deliveries, bringing in 350m 
units of account, which should 
. cover the cost of the 2.1 per 
cent (210 m tonne) increase in 
• ■ milk deliveries forecast for 1980. 
However, the tax could not be 
adjusted retroactively, so that if 
■*= deliveries rise by more than 2.1 
per cent, the Community would 
have to pay. Moreover, nothing 
would prevent dairies passing on 
: the cost to the consumer by 
. s raising retail prices. This would 
/ discourage consumption, leaving 


the Community, with an even 
bigger surplus. . 

. The. tax will not affect those 
dairies which do not sell into 
intervention, but ' otherwise will 
hit big and small -farmers alike. 

In the sugar sector, the Com- 
mission »inK to cut production 
from 11.6m tonnes to Jftflzn. 
This, with consumption static 
at 9.5m tonnes and imports of 
1.3m tonnes from African. 
Caribbean and Pacific producers 
guaranteed access to EEC mar- 
kets under the Lem6 conven- 
tion, leaves the community with 
a 2.1m tonnes surplus to export, 
with heavy subsidies to offset 
the gap between EEC and world 
market prices. 

The Commission proposed to 
cut both the $o<calted A quota 
(which receives full price sup- 
port) and the B quota (on 
which a levy is raised) by an 
average 7 per cent, and to in- 
crease the levy to 40 per cent 
from 30 per cent of the support 
price. This will not please the 
Irish, French, Belgians, Italians 
or British. 

The Commission proposes to 
change the system of interven- 
tion buying for beef, which is 
currently so lucrative' that many 
German farmers no longer even 
attempt to sell on the market, 
by limiting its buying to a few 
grades of carcases and abolish- 
ing wide national priee differen- 
tials. It also proposes to sus- 
pend intervention, between 
April 1 and August 15. 

It proposes to eliminate the 
current 500,000 tonnes rye sur- 
plus. mainly in Germany, by- 
cutting the rye support price 
and selling off the surplus in- 
side the Community below the 


support price. Refunds to 
starch producers would be 
phased out, which will annoy 
the British and Dutch, and aids 
to fruit and vegetable proces- 
sors would be cut by 10 per 


cent Thee aids, introduced to 
help Mediterranean farmers, 
have proved so generous that 
surpluses of processed tomatoes, 
for example, are reaching 
alarming 'proportions. 


Walker rejects sugar 
plan as ‘unfair 5 


BY OUR COMMODITIES STAFF 

THE COMMISSION'S plans for 
sugar quota cots were yesterday 
attacked as “ unfair and 
illogical ” by Mr. Peter Walker, 
Minister of Agriculture. 

If the Commission insisted on 
tabling proposals along the lines 
reported, he said: “I shall 
reject them and I do not believe 
I shall be alone in doing so.” 

Tate and Lyle, which refines 
imported cane sugar from the 
tropics, welcomed the plans, 
yarning that without reductions 
in EEC beet sugar quotas 
“further rationalisation of UK 
refining capacity cannot be 
ruled out” 

Three Tate and Lyle refineries 


“ Now that U.S. ratification is 
imminent, it is all the more 
important that the EEC should 
not be the odd man out" the 
company said. 

• World sugar futures ' values 
gained further ground in Lon- 
don yesterday, the March posi- 
tion dosing £4.4 a tonne up on 
the day at £182.075. 

With the U.S. market closed, 
the main influences reported by 
traders were signs that the 
USSR had recently bought large 
amounts of raws and rumours of 
another big buyer entering the 
market soon. 

The London daily price for 

raws was fixed £6 a tonne higher 

had already closed since 1977, £159. Whites price also rose 

capacity at another had been* ^ to £182 - 


halved and 2,000 jobs had gone, 
the company said. 

On" Wednesday the beet-refin- 
ing British Sugar Corporation 
warned if the cuts were 
approved eight of its factories 
would close and 2,500 workers 
would lose their jobs. 

Tate and Lyle said that if the 
Community’s sugar surplus was 
reduced it would open the way 
for the EEC to join the Inter- 
national Sugar Agreement 


Extra £20m for hill farmers 


BY CHRISTOPHER PARKES 

MORE THAN 50,000 British 
- upland farmers, including Mr. 
Peter Walker, the Minister of 
Agriculture, will share an extra 
£20 .6m in Government subsidies 
to compensate for severe losses 
in the past year. 

Compensatory allowances for 
hill sheep and cattle have been 
increased, by an average of 37 
per cent, the Minister an- 
nounced yesterday. 

The rise brings the total biff 
for the subsidies to £75.6m, he 
said: The Common Market's 

farm fund will bear 25 per cent 
of the cost - 

Subsidy rate' for Ml sheep 
goes up by '52 per cent to a 
maximum of £5.50 a ewe. . Hill 
cow grants rise 21 per cent to 


£35 a head. 

The average pay-out will be 
about £1,500 a farmer. Mr. 
Walker has about 500 breeding 
ewes on his farm in Shropshire. 

Mr. Walker, who has been 
under pressure to increase the 
subsidies since fast winter, said 
the extra payments would help 
compensate for losses of ewes 
andiambs last winter high feed 
costs arid poor ' prices at the 
autumn sheep sales. v 

Winter losses were jpatchy. 
but best estimates suggested 
teat between 2 and 5 per cent 
of the. biff ewe flock failed to 
Survive -the winter, he said. - 
Lamb losses ranged, between 
5 and 10 per cent. The Minister 
lost 10 per cent of hi^breeding 


flock. 

Further Government aid, in 
the form of deficiency payments 
totalling about £4. 5m, will be 
paid to sheep farmers to com- 
pensate for the long spell of 
low prices in the market for 
butchers' Iambs this summer. 

Mr. Richard Butler, president 
of the National Farmers' Union, 
said he hoped the extra aids 
would restore confidence in the 
hills. 

“I must make it dear that 
the Josses and extra costs sus- 
tained in the hills by reason of 
the severe winter will mean 
that even with these highr 
rates, this year's income for this 
sector of agriculture will still 
be severely depressed," he said. 


Wheat cartel 
plan denied 

MARDEL PLATA. Argentina 
— A two-day meeting of the 
world's four major wheat ex- 
porting countries yesterday and 
today is not going to result in 
the establishment of any kind 
of price fixing cartel, delegates 
said. 

The talks between representa- 
tives of the U.S., Canada, Aus- 
tralia and Argentina, are 
primarily aimed at an inter- 
change of information on world 
wheat supply and demand, and 
possibly a common attitude for 
exporters if negotiations on an 
international wheat agreement 
are resumed. 

Mr. Tom Saylor, leader of the 
U.S. delegation, and associate 
administrator of the U.S. Agri- 
culture Department's Foreign 
Agricultural Service, said topics 
such as transport, storage and 
the impact of increased inflation 
and energy costs on farmers 
will be discussed so that each 
producer will have a clear view 
of what is happening in other 
major exporting countries. 

This improved level of in- 
formation should avert future 
possible misunderstandings con- 
cerning individual countries' 
policies and the flow of supplies 
on to the world market. 
Reuter 


Sharp fall 
in lead 
market 


By John Edwards, 

OKnmodfrres Editor 

LEAD PRICES dropped 
sharply on the London Metal 
JExebauge yesterday in the 
face of selling pressure from 
the trade and speculators: 
The cash price closed £26 
down at £546 a tone, after 
falling below £540 at one 
stage, and has now lost £50 
altogether this week. 

Main selling pressure 
yesterday came from specula- 
tors seeking to limit their 
losses from previous pur- 
chases as prices felL However 
the decline, which triggered 
off ■ stop-loss selling, was 
initiated by heavy trade sell- 
ing mainly by one company 
believed to be acting on 
behalf of a producer hedging 
physical business. 

It is noted that despite the 
sharp fail in values during 
the past four days, cash priee 
remained at a premium over 
the three months’ quotation, 
although the gap has nar- 
rowed to £11.5 compared with 
over £19 at the beginning of 
the week. This suggests that 
supplies available to the 
market are still relatively 
scarce, although even present 
price levels are acknowledged 
to he well above the cost of 

production. 

Other markets are affected 
by the setback in lead, but a 
decline in copper was halted 
by forecasts of a heavy fall 
in warehouse stocks this 
week. 


Sunflowerseed 

market 

approved 

CHICAGO — A sunflowerseed 
futures contract has been 
approved by the Chicago Board 
of Trade and will soon be sub- 
mitted to exchange members 
for approval. 

The contract also must be 
approved by the Commodity 
Futures Trading Commission 
before it can be ti-aded. 

It calls for delivery of 
100,000 lbs of -sunflowerseeds 
with 40 per cent oil content in 
warehouses at Duluth, Minn./ 
Superior, Wis., or Minneapolis- 
St. Paul. Delivery months 
would -be October. November. 
January, March, May, July and 
August 
Reuter 


UK FARMING 


Falling for the new 
winter barleys 

BY JOHN CHERRINGTON , AGRICULTURE CORRESPONDENT 


EVENTUALLY IT had to 
happen. Even the most staid 
and settled of men fall for the 
seduction oi .thfi' cool .Scandina- 
vian image.- Think of Greta atkd ■ 
her’ successors.'- joke thousands 
of my fellow 1 'farmers, 1 T ■ Have 
been bowled Over by Igri and' 
Sonja — Scandinavian in. name 
but not, I believe, in fact 

Their slender figures are 
topped with the most perfectly 
rounded, symmetrical suntanned 
berries: They rise in pairs to 
undreamed-of heights. 

These are' not. the ’grotesque 
fantasies of some;! Dan tean 
nightmare but new varieties of 
autumn sown barley, which bid 
fair to sweep away their prede- " 
cessors as a new mistress sweeps 
out the old. 

Their virtues are that they 
yield well, and being double- 
rowed, look more like real bar- . 
ley than their six-rowed pre- 
decessors, from which buyers 
used to recoil in horror. They 
have completely altered my 
fanning pattern. 

The extent to which winter 
barley has taken on in Britain 
can be judged by. anyone driving 
through the countryside. Whole 
farms, are sown, little ploughing 
is to be seen, and most fields 
are already green or greening 
up with wheat or barley shoots 
as the last-sown crops germi- 
nate. ‘Seedsmen estimate that 
already 70 per cent of next 
year's harvest has been planted. 
as against less than 50 per cent 
a few years ago, and the early 
sowing trend is continuing. 

On my own farm, 80 per cent 
has been planted leaving free 
of crop only the land to be 
dunged, and grassland where 
sheep are still grazing. These 
will be planted with spring 


barley or spring wheat 
The advantages iff winter 
barley are manifest The crop 
yields well because it is more 
or less impervious to the usual 


have to do all their seed clean- 
ing and preparation, which they 
used to spread over a much 
longer period, in about two 
months. Even the Scots, who 



been due to i& early ripeni 
and other advantages. Her 
rides have been developed r tiiai 
will wipe out the grass weeds 
and pre-emergeut sprays make 
for cleaner crops. Grass weeds 
..ojyiugft often used to require 


spring '^droughl; ; having -been .stuck to the traditional spring 
well-established / s through' " the',' barley, 'have.; fallen, by all 
winter* to^§irvest^. A 4ti^iiit^.' quiteyjpu the 

July, '-good tnbnth; ibefar&n^ards • that be£tfr& .manjft- years 
winter wheat oiTspriniS ^Jih^ftW^arley 

and it certainly ’yiet® beriec "taa^alp&lti be^a- the 

than most ^ring^wircrM^ ctr - i g^urtld|s! pre- 

Winter barley bad beep ■=tiatxQ\ pre- 

known on the Confident ftoS' "* a * u ' r - 

many years and was sown pro- l-Oertor a 

cisely because It was able to ' Hbwevar, 

.resist the spring droughts. But winter 
■the varieties then available were 
snqt particularly attractive, being 
low=grade quality, even for.feed- 
ing.. > The. newer strains, from 
Germgb^ln particular, produced 
a much better sample arid they 
have caught op.-here.: i 

They had to ' ovi 
siderable 
was supposed 
infection 

ticularly mildew, and was in 
fact officially banned in Den- 
mark.. Public opinion here 
described winter barley growers 
as being anti-social. But 
circumstances alter cases, every- 
one is being anti-social now, and 
even the Danes have followed 
the trend. 

There have, of course, been 
critics. Maltsters profess not 
to like any but the lowest yield- 
ing of the winter barley strains. 

But as they will never guarantee 
premiums over feed prices for 
any barley purchased, their 
pleas have been disregarded. It 
is possible that the swing to 
winter barley could restrict the 
choice of spring barley available 
and so force them to pay higher 
prices. 

Seedsmen complain that they 



'always ^cg&ib^piy suvwifefirts'A 
weed gfcasg.jsffijile b 
used only to<$e seeniitareedge- 
rows is proving ver 3 fQ'g§|®?s 
especially in the Cotswcdd^-It 
does not succumb to spraytraUd 
some farmers are greatly 
troubled by it. Doubtless tech- 
niques will be evolved to deal 
with it, possibly by a temporary 
switch to a spring crop. But 
this is only a cloud on the hori- 
zon as far as my own farm is 
concerned. 

I am as certain as one can be 
of anything in farming that 
these winter barleys and their 
successors in the pipeline will 
come to dominate the cereal 
market here and oust spring 
barley as they have already 
done in Europe. 


German backing for EEC farm policy 


BY OUR COMMODITIES STAFF 

THE PROBLEM of financing 
farming In the European Com- 
munity could be solved without 
a change in the system of agri- 
cultural policy, Herr Josef Ertl, 
West German Minister of Agri- 
culture. said in Lofidon yester- 
day. 

Herr Ertl, addressing a lunch 
given by the German Chamber 
of Commerce said the instru- 
ments were at their disposal, 
such as co-responsibility levies 


and production quotas. 

He said forecasts indicated a 
food deficit in developing coun- 
tries of 50- 60m tonnes of cereals 
in the years ahead. In addi- 
tion, the agricultural sector 
would play an increasingly im- 
portant role as a supplier of 
renewable resources and 
energy. 

Herr Ertl stressed that it was 
often ntm-economic aims that 
determined agricultural policy 


decisions in the majority of 
member countries. In West Ger- 
many, they had tried to develop 
rural areas with a balanced 
settlement structure. The alter- 
native would have a concentra- 
tion of population not wanted 
for social policy reasons. 

Efficiency did not only depend 
on size. The contribution farms 
made to society had to be taken 
into consideration and could not 
be expressed in terms of money. 


BRITISH COMMODITY MARKETS 

BASE METALS 


COPPER — A shad* nasior on balance 
on the London Mmal Exchange. 
Forward metal opened- at £1.006 and 
held above the £1.000 level throughout 
the day with the market sustained by 
rumours of a sizeable fall in warehouse 
stocks over the weak.- Turnover; 10.875 
tonnes. 


COPPER 

a-m- + or 
Official | — 

'p-m- 

Unofficial 

^■or 


£ | £ 

£ 

£ 


984-5 —4 

989-. 5 

-SJ5 


1003-4 -6 ! 

1000-.5 


Eottlomt 

995 4 , 


— 

Cash 

971-.5 -4.2S 

964-6 

—6.8 

month* i 

989-3 —6 

978-9 

— 4.5 

Settlemt | 

971.5 -4.5 




U.S. Prod 1 

— 

*96-104 




TIN 

Official 

+ ori p.m. 

— jUnofflctai 


Nigh arm 

to £ 

£ 

£ 

! * 


7680-90 

+ 4fl 

7650-80 i+125 


7340-60 

+au 

7385-40 

'+H2.5 

Settlemt 

7590 

+ 40 

— 

1 

Standard 
Cash 

7680-90 

+47.5 

7650-80 

1 

+126 

3 months 7*30-30 

+ 80 

7365-70 

+65 

Sattlem't 

7590 

+ 50 

— 



Strait*. & 

ttSOBS 

+ » 

— 

.’ 

NewYorRl 

— 

— • 

— 

■ N«> 


27. 29, 28. 28.5, 29. Kerb: Three 
months £529. 30. 32. Afternoon; Three 
months £530. 31. 30. 29.5. 30. 31. 32. 

33, 34. Kerb: Three months £534, 33. 

34. 35. 38. 37. 36. 

ZINC— Held sreLdy, despite the weak- 
ness of I sad, with forward material 
trading In a narrow range prior to 
closing the late Kerb at £333. Turn- 
over; 3.100 tonnes. 


Amalgamated Metal Trading reported 
that in the morning cash w I rebars 
traded at £B93; three months £1,005, 4, 
1, 2. 3. Cathodes: Cash £971. Kerb: 
Wiraba re:- Three months £1.003. 2, 1, 
2,1. Afternoon: Wirebers: Ceeh £989.5; 
three months £1.001, 1,000. .Kerb: 
Wirebers: Three months £1.001. 1,000, 
1. Cathodes: Cash £958. 

TIN — Gained ground with V further 
widening of the backwardation sustain- 
ing the market. Forward merer opened 
at £7,300 and after an- initial dip to 
£7,280, reflecting the sharp decline in 
lead, moved up to touch £7,380 before 
closing the late Kerb at £7.370. Turn- 
over: 745 tonnes. 


Morning: Standard: Cash 0.580. 90; 
three months £7.310. 20. 25. Kerb: 
Standard: Three months £7,330, 40. 
Airemoon: Standard: Three months 
£7,350, BO. 70. Kerb: Standard: Three 
months £7,380. 70, 66. 

• HEAD — Sharply tower as initial long 
liquidation triggered stop-los s se lling; 
Forward metal opened at £557 end 
came under heavy pressure which 
depressed the price to the day's low of 
£5Z7 in the morning rings. Howevar. 
in tho afternoon the market recovered 
under trade -buying and the abeence 
of any fresh selling to close the late 
Kerb at £539. Turnover: 12,300 tonnes. 


ZINC 

a-m- (+ or. p-m. t+or 
| Official • — lUnoTflclT, — 


| £ • £ • £ ! * 


324.W.5 |+4 324.5-5 -5 t4 

3 months 

333.5-4 1+3 -2Si 333-4 j+2.75 


1 386.5 , + 4 — 1 

Prim wtotl 

! ’ -38-37 ; ...... 


LEAD 

a.m. 

Official 

r-i 

’ p.m. | 
Unoffic'l | 

j+br 

Cash....... 

£ 

538-0 

i £ 
1— M 

e 1 

645-7 

£ 

i-e.6 

3 months 

628-9 

(-40.7 

534-5 

-24 


539 

-36 

— 


U.S. Spot. 


i 

•57-59 1 



Morning: Three months £332, 33. 
33.5. Kerb: Three m onths £334. After- 
noon: Three m onth s £333, 33.5. Kerb: 
Three months £333. 

ALUMINIUM— Bar el y changed on 
balance. Forward metal fell to £B02 
on the morning Kerb but this level 
attracted good buying which saw the 
price rally to close the late Kerb at 
£806. Turnover. 4,225 tonnes. 


(U.S. cants per pound}! Deify price 
Nov. 21: 138.08 (137.21); Indicator price 
Nov. 22: 15-tfay average 134.08 
(133.59); 22-day average 132.88 
(132*1). 

COFFEE 

During an easier opening call London 
futures recorded losses of up to £20 
following somegood trade selling. Pro- 
ducer orientated 1 involvement in erratic 
trading conditions prompted some 
heavy exchangee in volume end by 
midday values had declined by £47 from 
the previous close. The afternoon’s 
activity was never affected by the one- 
day holiday In the U..5 and although 
dealings were somewhat scattered good 
commission house-type buying pushed 
values back to rhe highs ot the day, 
-rported Drawl. Burnham, Lambert. 

Yesterdays; | 

COFFEE Close j + or Business 

1 — Done 

£ per tonne! 


NO- 1 

lYesterdYsWaviaus, Business 

R-S-S- 

. Close . 

Close ; Done 


-U. — ' 



PRICE CHANGES 

In tonnes' unless otherwise stared. 


But changes urged by 
Economics Minister 


Doc- E4JD-B4.15 

Jan.. B5.5fl-85.6fli 

Jan -Mar 56-80-85 .40] 
Apr.-Jne B7 .50-67 .401 
Jly.-Sept 69.70-69.75 
Oct- Doc 72.00-72.10 
Jan- Mar 74.40-74. SO 1 
Apr- Jne 77.011-77.06; 
Jly.- Sep 79 .55-79.61] 


85.75-BB.MI 84 JW 
B4.5fl-ffi.Z4 — 

66.20-65.Bti — - 

67-40-67.45! 67.55-67.58 
69.7B-69.8u 68.7569.60 
72. 15-72-281 72.10-72.05 
74.55-74.75 1 74.50 
77. 28-77 .25) 77.05-77.M 
79.65- 79.7i| 79.6S 


Nov. 22 
2979 


|+ or . Month 
— ago 


BY JONATHAN CARR IN BONN 


Physical closing prices (buyer) were: 
Spot 03.25p (E2.50p); Dec. 65.00p 

(6S.50p): Jan, 65.75p (66.00p). 

SOYABEAN MEAL 

The market opened slightly steadier 
and moved higher on commission 
house support, reported T. G. Rod- 
dicks. Trade remained fairly quiet 
and prices drifted to show small gains 
at (he close. 


Alumn’mi a-m. )+or, P-m. 't+or 
i Official I — 'UnofflcTI: — 


November 1798-05 
January..— 1 183B-43 

March.- 1750-34 

May 1686-90 

July 1 1671-75 

Sept 1637-70 

November- 1642-70 


I a ! * f * a 

Spot. ; 882-5 [+8 i 878-82 —63 

3 months 865-5 1+551 805-6 -7 


i-ll-fl 2805-72 
1-7.0 1845-00 
1-7.5 1736-95 

.. 1698-60 

)+0.5 1680-40 
1+3.5 1539-35 
'+7.5 ,1628-85 


lYest'rd’y' +or 1 

Business 

; Close — j 

Done 

£ | 


ipertonne ! 



Morning: Cash £538: three months 
£532. 33, 34, 36, 35, 28. 27. 30. 29. 


La Index Limited 01-351 3465. . Three month Lead 533-3-539.7. 
29 Lamont Road, London SW10 OHS. 

- 1. Tax-free trading on commodity futures. 

2. The commodity futures market lor the small Investor. 


- 

NICKEL 

i ; 

a.m. j+ or. p.m. + or 
Official j — jUnoftielT: — 

CORAL INDEX: Close 408413 (+2) 

Spot 

3 months 

8680-700 1+ 17 £ 2680-700’+ 15 
8750-4 r+143 2750-5 ! T 2S 

INSURANCE BASE RATES 

t Property Growth - 13}% 

t Vanbrugh Guaranteed 144% 

t Address shown under Insurance and Property Table. 

Morning: Three months £2.730, 40. 
64. Kerb: Three months £2.745. After- 
noon: Three months £2.740, 45. 50. 
Kerb: Three months £2.750. 60. 

* Cents per pound, t SM per picul, 
t Qa previous unofficial does. 


THOMSON McKINNON LAUNCH 

THE BOSTON FUTURES FUND (1) 

Offer Price $ 1070:00 
Minimnm Purchase 3 Units or $3210.00 

With fee abolition of exchange controls in the United Kingdom 
we believe that this Fund gives all types of investors the 
opportunity to diversify a portion of their Portfolio into 
United States Commodity Markets ranging from Financial 
Instruments to agricultural Items such as grains and livestock. 
The Fund under the guidance of a proven Management team, 
presents an ideal opportunity to -participate in the significant 
profit potential of the U.S. Futures Markets with a limited risk 
investment vehicle: 

To obtain your copy of fee Boston Futures Fond prospectus 
please complete and. return coupon for fee attentio n of TON* 
CATON^raOMSON McKINNON COMMODITIES INTL. LTD.. 
55 London WalL London. BC2M 5TR, 

Name — — - 

Address 


Telephone 


TRAVEL 

EXHIBITIONS 


GENEVA, B«le. Zurich amd B«tw. wl««t 
range ol cheap Atohtt 4 U - K • l 1 !" 

porta. Brochure FALCON, 01-351 2191. 
T»'P* 919087. 

'exhiStkin. ' Somerset House. Strang, 
ijwtni WC3 22 NarWrtirr Es 

9 De:.::v3toer. Weekdan 10.00 atn-7.00 
pm. Sundays 12 noon-6-00 tun. Admission 
EZ jo. fnefqgfttifl Hfiatratcd hanoboak 


Morning: Cash £880, US: three months 
£805, 7, 6, 5.5- Kerb: Three months 
£805. 4. Z 5. 6. 5.5. 6. Afternoon: 
Three months £806, 7, 6. Kerb: Three 
months £806, 7, 6. 

NICKEL — Edged higher in quiet 
trading with forward metal- finally 
£2.760 on the late Kerb* Turnover: 
498 tonnes. 


Sales: 12.534 (2.563) lots of 5 tonnes. 

ICE indicator pries* lor November 21 
(cents par pound). Other Mild 
Arabics: 205.67 (207.67). Robustas iCA 
1376 177.00 (same). ICA 1968 177.23 
(same). Unwashed Arabics* 213.00 
(273.50). Comp, daily ICA 1988 199.45 
(200 03). 


GRAINS 


SILVER 

Silver was fixed 9.45p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 744.8p. 
U.S. cent equivalents Of the fixing 
levels were: spot 1,619.0c, down 26.0c: 
thru-month 7,S56.9c. down 2 5.3c; six- 
month 1,683.3c. down 32.7c; and 12- 
mamh 1,758 -3c. down 42.1c. The 
metal opened 743-748p (1,61 5-1. 62Se) 
and dosed unchanged from tha open-, 
ing at 743-748p (1,675. 1.625c). 


LONDON GRAIN FUTURES— The 
market opened 26-30 points higher 
and found some follow through 
buying but there was good commercial 
selling overhanging the market and 
values came under pressure, particu- 
larly in tha nearbys and in thin con- 
ditions. In tha afternoon losses of 
10-30 points were registered in wheat 
and barley ahowed losses of 15-60 
points with the November barley option 
going out weak. New crops, were 
Steady on a lack of tailors, reported 
Adi. 

WHEAT BARLEY 

Yastard'ys +or Yesterdye -for 

M nth 1 dose i — dose i — 


Deowmber -.'1*7 Jfl-M.0 ! +1.6Oi 12B.09-27.0fl 
February —.11 27.40-27 .6 +D.80'12B . 10-27 .00 

April i127.50-87.fi +O.S6!l27Xfl-Z7 .Ofl 

June — -- 720-00-28.0 +0.101 - 

August ;iao-5a--2B.oi 1 - 

Sales: 108 (126), lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar) 
El 59.00 IC153.00) a tonne cif for Nov.- 
Dec.-Jsn- shipments. White sugar 
daily price was E182.0Q (£176.00). 

The market was confined within a 
£2 range throughout the day with 
buyers/sellers; generally well matched, 
reported C. Czamjkow. 

Sales: 5,017 (6.975) lots of SO 

tonnes. 

Sugar • ‘ ; 

Pref. I Vaster- Previous ) Business 
Comm.' day's ; dose , Done 

Con. ; Close f 

£ per tonne 



! 04.80 

-0.18 i 

91.45 

-0.60 


.! 97.40 

-0.30 1 

94.30 

-0.35 

Mar. 

J 101.80 

L-O.20 

98.75 

—0-20 

May. 

Sept 

105.55 

-0-10 103.50 

;-o.i5 

j 98.30 

■+0.20 

95.30 

+0-25 


SILVER - Bullion -for LMX ;+ or 
per i fixing . — . p-m- , — 
troy oz, • price . UnofflolT 


spot 744, 80p -3.46 743.0P -12.0 

a months 765.30p -3,45 762.50p -15.2 

6 months 7B1.30p -1U — . 

WmoMha B23.d0p -14.9 — 


LME— -Turnover 98 (143) lots ef 

10,000 pm. Morning; Three months 
7B8, 4.8, 5J, 5. Kerbs: Three- months 
762. . Afternoon: Three months 764. 63. 
Kerbs. Three months 763. 


COCOA 


. Trading in thin volume, futures, 
moved whhin a £10 range and closed 
at the mid-paint of drat range, little 
changed from Wednesday evening. 
Physical*, predictably, again toiled CO 
attract the interest of either producers 
or const) mars, reported Gill and Doffus. 


COCOA 


Yesterdya.+ or 
Close ; — 


Business 

Done 


Business done— Wheat: Nov. 95.10- 
94.95, Jan. 97.90-97.35, March 102.15- 
101.80, May 105.00-105.60. Sept- 38-10- 
98.10. Sales: 241 lots of 100 tonne9. 
Barley; Nov. 92J25-91.40, Jan. 94.95- 
94.30. March 99.30-38.75. May 102.85- 

102.50, Sept. 9S.10-95.10. Safas: 107 
lots of 100 tonnes. 

IMPORTED — - Wheat: CWRS No. 1 
13*2 per cent unquoted: U.S. Oarit 
Northern Spring No. 2 14 par cent Nov. 

104.50, Dec. 1G5.75. Jan. 111.50 tran- 
shipment East Coast; U.S. Hard Winter 
134 per cent Jan. 108.50 transhipment 
East Coast: EEC unquoted. Maize: 
U.S./French Nov. 117, Dac. 118 Tran- 
shipment East Coast: South African 
White, unquoted; South African Yellow 
Dac.Oan. 79.25. Barley: English Feat) 
fab. Dec. 94.50. Jan.-March 102 East 
Coast. Sorghum: U.S./Argentina un- 
quoted- Oats: Scandinavian Fsad 
unquoted, 

HOC A — Location ax-farm spot prices. 
Other milling wheat S. West 9790, 
N. West 9790. Feed barley: S- East 
9290, W. Midlands 91,50, N. West 
92.70. 

The UK Monetary CoefBcieni for the 
wash beginning Monday November 25 
is expected IP decrease to 1.090. 


Dec 1444-1445+8.0 1481-40 

March— ..1485-14561+6.0 1441-30 

May 1445.1444 —5.0 ,1462-59 

July-- 1460-1482 -6.5 ' 1470.60 

Sep 3477-14BS-4.0 1488-83 

Dec — '1498-1506.-73 1505 

March 150 5-1633-14.0 1525 


RUBBER 


Salas: 1.224 (3.345) tots oi 10 tonnes, 
international Cocoa Organisation 


The London physical market opened 
slightly easier, and remained qinat 
throughout the day, closing on an idle 
note. Lewis ^.and Peat reported a 
Malaysian godewn priee of 290. (same) 
cents a kg (buyer, December). 

Sales: 72 (303) at 15 tonnes, 6 at 
5 tonnes. 

i 


Dee. I75.M-TB-Mjl75 JO-74 JO 179 JW-74.7B 

March . 182. OWE. 111! J77.ffi-77.75 l82.7B-7X.Otr 
May ^..,1 82 -2S-82.M1 78.1B-7B^0 1B2-90-78-58 
Aug 182.1M2X5iT7B.M-7B.B5 1W.M-7fl.D0 

oct. ; i82iM5.ra;moiw3.4f «e.M 79m 

Taie jnd Lyle ex-refinery price for 
granulated basil-. whits sugar was 
£304.95 (same) a tonne for home trade 
and £250.5 (£245.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fqb and stowed 
Caribbean port}.' Prices for November 
21. Daily price 13.51 (13.47) 15=day 
average 1344 (T3.37). 

No. 4 CONTRACT— -Close (in order 
buyer, seller only). May 1B0.B0, 

181.00- Aug. 180,50, 181.00; Oct. 
180.30." 180.50; Jan. 179.00, 181 .00; 
March 180.50. 181.00; May 180.50, 
180.75. Salas: 629 (904). 

LONDON WHITE SUGAR— Close (in 
order buyer, sellar, business, sales). 
Feb. 183.00, 188.10, 182.75, 15; April 
1B4.00, 188.00. nil. nil; July 185.00. 

190.00. nil. /nil; Sept. 187.00, 192.00, 
nil. ml; Nov. 188.00. 194.00. nil. nil: 
Fab. 190 05, 198.00, nil. nil: April 
192.50. 300.00, nil, nif. Safes: 15, 

WOOL FUTURES 

LONDON GREASY WOOL— Close (In 
order buy® r , sailer, only). March/May/ 
July /Oct. /Dee. /March 232.0. 242.0. 

NEW ZEALAND CROSSBREDS— Close 
(in order buyer, seller, business, 
sales; Dec. 304.0, 210.0. nil. nil- 
March 200-0, 204.0. 201.0, 8: May/July; 
Oct./ Dec./March 200.0, 206.0, nil, nil. 
Sales: 8- - 

BRADFORD WOOL!— Wool prices 
have been falling and Bradford prices 
ware also lower because oi ateriing'a 
recovery against the dollar, 

SYDNEY GREASY WOOL— Dose (In 
order buyer, sellar, business, sales). 
Micron contract: Dec. 416.0, 4190, 
420 0-415.0, 88; March 454.S, 456.0. 
446.5-444.5. 92; May 454.5, 4S5.0. 

456.0- 463.5, IB; July 461.5, 463.0. 

467.0- 460.0. 82; Oct. 462.5. 483.0, 463.0- 

461.0. 40; Dec. 482.0, 463.0. 463.0-482.0, 

17; March 463.5. 466.0. 464.0-463.0. 8; 
May 466.6. 468.0. 457.0-465,0, 20. 

Sales; 490. 


Metals i 

Aluminium . — £760/70 ' [£760/60 

Free Mfct (esjwl7IIO/17fifll— 16 1*1750/80 

Copper I . 

Cash w'bar... (£960.86 1-3.76 £ SB9 
Smttia - f£ 1.500.25 i— 3J6|£942.5 

Cash Cathode j£965 '-5J5 £014 

3 mtha !£97B.B -4.5 R9S6.5 

Cold troy Ok.... *392.76 '-A *392.0 

Lead cash j£646 I-S6 

3 mtha (£634.5 '-24 £882.5 

Nickel !£3 t ie6.22; ^.pEi.BBq.82 

Freemkftcff (fbjSBfl/Sfltlc |+6 265/2Wc 

Piatln'mtr'y oi}fil85.6 IfilBl.O 

Free mtt £234.60 -1 A *239.10 

fiUiicksirver M ...!8330l350i+5 *300/510 
Silver tray az-.l744.80p f-0.45 8 !0.30p 
3 months 76S.30p — 9.45 829. 3Qp 

Tin Cull £7.686 1+126*7,410 

3 mtha. £7,367.5 +66 *7,297.5 

Tungsten- .8142.40 ... — *143.47 

Wolf rm 22.04 olf 81 36/14 1 1 — 1*140/144 

Zinc caah £323 '+4 *318.3 

3 months >£333.6 1+2. 7B £320.5 

Producers ...|8780 / '878Q 

Oils ! 

Coconut (PhlU.. 89 26. Or +5 1*916.0 

Groundnut z — ■ Z 

Linseed Crude.(£420 £401 

Palm Malayan. |*637.50r i*605.D 

cSpra Philip....{i600 [-6 1*690 

Soyabean! U.S.)! *2 9 7. SOt |~1.6 ,1269.0 

BTsinJi ; j 

Barley FuturesjfiB4.30 — 0-36£97,4B 

Maize I I 

French No3AM»117 i +0.78 £114.75 

Wheat f ! 

No. IRedSpg.: t ; ? 

No2HardWlnt.fil08.60f |+ 1^6*104.50 
Eng. Miillngu ; J 

Other | | I 

commodities! i 

Cocoa ship,t—.l£l|540 i+2 ;*1 460 ~ 
Future Mar. Ifil.436.3 j + 5 ;£1.378.S 

CoffeeF , t , rJan.!fil,840.6 l r -7 Jfil.827.5 
Cotton A.lndex|80.06c |+OJC77.80c 
Rubber (kilo) — 63. 26® ; +0.7*161 J86p 
Sugar (Raw»....j£280.O ;j+6 (£150.0 

Wool tp’s 64s kljBBOp kilo) — 6 f28Bj, 

• Nominal, t Newcrop. t Unquoted. 
q-Nov. r Nov. -Dec. s Dec. r Jan. z Indi- 
cator, S Buyert 


COUNT OTTO LAMBSDOKFF, 
the West German Economics 
Minister, has underlined his 
view feat changes are needed 
in the Common Agriculture 
Policy (CAP) to cut surplus 
farm production. 

Count Lambsdorff, who be- 
longs to fee same Liberal Party 
as the farm Minister, Herr Josef 
Ertl, told a foreign Press asso- 
ciation lunch yesterday that he 
stood by fee critical points he 
made before German farmers at 
a meeting in the summer. 

Among other things, he had 
then rioted feat the EEC’s farm 
export policy — under which 
surplus products are sold in 
world markets at subsidised 


prices— could damage prospects 
of successful talks between 
European nations and raw 
materials-produeing states. 

He also raised the idea — 
which Herr Ertl tends not to 
favour — feat direct income sup- 
port for farmers whose products 
were in surplus might be substi- 
tuted for the current reliance 
on price increases. 

Count Lambsdorff noted yes- 
terday that insistence on the 
1 per cent ceiling on Value 
Added Tax receipts to be paid 
by EEC member-states to Brus- 
sels meant a solution was the 
more urgent for the problem of 
rising CAP expenditure. 


AMERICAN MARKETS 

„ ...jfcnlJIsc 

WINNIPEG. Novtmbar 22. SWhuat— per 60-lb bushel. \\ S par Short ton 
SCWRS 13.5 par cent prowm content (2.000 lbs). 5 SCan. per metric ton. 
cif St. Lawrence 247.25 (246.95). SS S per 1,000 sq. leet. * Cents par 

SBarisy— Dec. 117.50 (118.30). Match — Uura i i. 

117.60 (118.10). May 116.50, July - - 

115.60. Oct. 113.70. .. j “ 

aii cents per pound grime UjS. markets were closed 

unless Otherwise stated. ** par troy ve «tft r H a v for Thanksgiving, 
ounce. 7 Cants per troy ounce. 

Cents per 58-lb bushel, t Cents " 1 " 

EUROPEAN MARKETS 


COTTON 


LIVBIPOOL — Spot end shipment sales 
amounted to 73 tonnes, ringing the 
total for the week to 818 tonnes. 
Restricted demand created few oppor- 
tunities for extending engagement*. 
Usera wars reluctant to ope ram except 
in 'specialist styles in ihe Amencan- 
type range. 

+ 

HIDES— Manchester: Little change. 
Second clears. Ox, 31-35.5 kilos. 64. Dp 
3 kilo wiihdiawn (84. Op a kilo); 25- 
30.5. 70. 4p (6S.8p); Z2-25.fi. 77.5p 
(76.5p). Light eowa 79. Op (73. Op). . 
* 

GRIMSBY FISH— Supply toir. demand 
fair. Prices at ship's aide (unpro- 
eassed) per atone; Shelf cod (£.50. 
£6.50, codlings E2.50-C4.2D. Large had- 
dock £4.50. medium C4.00-E4.60. Best 
small plaice C3.00-E3.40. Skihneddogfish 
(largo) £10.00, (medium) £8.». Lemon 
solas (large) £11.50, (medium} £10.00. 
Rads £2.70. Saitha £3.70. - 

MEAT/VEGETABLES 

SMlTHFlfiLD— pence per pound. Beef: 
Scotch kilted sides 81.0 to 66.0, Eire 
hindquarters 67.0 to 70.0, forequarters 

43.0 to 45.0. Lamb: English small 48.0 
to 66.0, medium 44.0 to 50.0. heavy 

38.0 to 44.0. Scotch medium 44.0 to 

50.0. heavy 38.0. to 44.0. . Pork: .English 
under 100 lbs 46.0 to 52.0, 100-120 lbs 

45.0 to 51.0. 120-180 ibs 42.0 to 50.0. 
Hare*: English (large) (Bach) 160.0 to 

340.0. Partridge*: Young (each) 150.0 
to 210.0. Pheasants: Best (per brace). 

310.0 to 390.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on November 22. GB cattle 75.0Qp per 

kg. i.w. (+0.50). UK Simp 116.2p 
per kg. e«r. d.c.*v. (-2.4). GB pig* 
76.4 p par kg. I.w. (+0,3). England and 
Wale*: Cattle numbers down 18,1 par 
cant, average price 74.22p (+0.78). 
Sheep numbers down 11.1 per cent. 


ROTTERDAM. November 22. 
Wheat — U.S. No Two Dark Hard 
Winter wheat .13.5 par cent Jan. 3216, 
Feb. 5218. March S220. U.S. Hard 
Winter Wheat Ordinary unquoted. U.S. 
No Two Red Winter wheat Jan. 5210. 
Feb. 5212.. March 5214. U.S. No Two 
Northern Spring wheat 14 per cant Nov. 
5206.30. Dee. 5210. Jan. 5220. Feb. 
S227. March S228, Apnl/May 5208. 

Maize — U.S. No Three Com Yellow 
AFL $147. Nov. 5147. Dec. $147.60, Jan. 

51 53.25, Fflb. 5156. March $157. April/ 
June $158, July/Sept. $160. Oct./Dec. 
$161. 

Barley — Unquoted. 

Soyabean*— U.S. No. Two Yellow 
Gulf pons Nov. 5287.50. Dec. $289. Jan. 

5292.25. Feb. $299.60, March 5301 25. 
April S30S. May $306. June S310, July 
$310.50, Aug. 5313.25. Sept. *313.50, 


Oct $313.50. Nov. $313, Dec. S318.75 
sellers. Bra2il Yellow faq unquoted 
Argentine May $299.50, June $299.75. 
July S300.25. 

Soya meal — 44 par cent proiein U.S. 
Nov. $257, Dec. 5257. ueded. Nov $256. 
Dec. S25fl, Jan. /March $259, April/ Snpi. 
S259. Bra*, I Pell ais AFL 264. mid-Nov. r 
mid-Dec. 5269. April/May $250. April/ 
Sept. S26T sellers. 

PARIS. - November 22. 
Cocoa (FFr oar 100 kilos). Dec 
1235/1305, March 1272/1280. May 1275/ 
1285. July 1305, Sept. 1305. Dec. 1310/ 
1348. Sales at call 0. 

Sugar (FFr per 100 kilos). March 
1S5 2/1655. May 1662/1664. July 1660/ 
1680, Aug. 1667/1680. Oct. 1690/1695 ' 
Nov. 1660/3695, Oac. 1696/1725, Marc* 
1730/1750. Sales at call 11. 


INDICES 

DOW JONES | 

FINANCIAL TIMES 

Dow Nov. f Rk Month Year 1 
Jones | 21 ; 20 ago | ago j 

Nov. ZX>Nov. BGjM’rtth ago; Year ago 

296.26 [295.-9lj_291.68 261.22 
• (Base: July ClM2=>100)’ 

Spot ... 410.26407.08 399.35304 JBO 
Four's 421.494 19 56. 404.843 95^B 

(Average 1924-25-26-1001 | 

MOODY'S 

REUTERS 

Nov. 21IN0V- SDM'nth ago; Year ago 

Nov. 22> Nov. 21. NT nth ago Year ago 

1168.1 11163.8 1 1143.3 1 985.5 
(December 31, 1931-100) 

1693.6 1667.2 1651.7 . 1614.5 

(Base: September IB, 1931=100) 


average price 118.9p (—1,6). Fig num- 
bers down 7.6 per cent, average price 
76,4p (+0.3). Scotland: Cattle num- 
bers down 18.2 per cent, average price 
77.34p (— 0.26). Sheep numbers down 
0.1 par cant,, average price IIO.Sp 
*-8.8!. 

COVENT GARDEN— Prices in sterling 
par package except where otherwise 
stated- imported Produce: Orange*— 
Spama: N»v«|ln*e 3.40-4.40: S. African: 
Valencias 2.50-4-20. Sat*u«na*— Spania: 
n5/18S‘a 2.40-3.20. Clementine*— 

Moroccan: 2/6 *b 3.00-3.20; Spania: 
3.00-3.20. Lemons— Italian: 100/150*8 
580-580: Cyprus: 11 kg 95/120 4.00- 
4,70, S kg 45/55 2X0-2A0. Grapefruit 
— Cyprus: 3.00-3.40; Jaffa: 3.90-4.40. 
ApplM— French: Golden Delicious, 


boxes 40 lb 13B/175 4.00-5.60: 20 II 
2:20-2.60. Jumble pack 31 Jb 2.4C 
Granny Smith 20 lb 2.40-3.00; 40 I 1 
4.00-5.60; Hungarian: Sxarking 43 I 
138's 5.40. Peara— Italian: Williams pa 
pound 0.16-0.19, Packham’s 0.14-0 1G 
Grapes— itafian: Italia par pound 0.35 
Spanish: Alemria 1.60-2.30, Black 2.80 
3.00. Banana*— Jamaican: Per 28 II 
4.40. Avoeados— Canuary: 4.00; Israeli 
3.60-4.20. Melons— Spanish: Green 2.5D 
4.50, Yellow 3.50-4.50. 150 kg Grsei 
8/15*5 3.00. Pineapples— Ivory Coast 
Eacft 0.35-0.80; Onion*— Spanish: 4.60 
4.70; Dutch! 2.80: Polish; 3.2Q 
Tomptoe*— Spanish: 1.20-3.00: Canary 
1.20-2.40, Lattuce— French: 12's 0.90 
Cucumbers— Canary; 13/12‘s 2.80-3.29 
Date*— Tunisian; 30‘s par bo* 0.25 
0.42; Californian; Per pound 0.30 

f 
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Companies and Markets 


LONDON STOCK EXCHANGE 





Gloomy economic forecasts make little impact on Gilts 
North Sea euphoria and trading news dominate equities 


Account Dealing Dales 
Options 

7 ’First Declare- Last Account 
Dealings tions Dealings Day 
Not. 5 Not. 15 Not. 16 Nor. 26 
Nor. 19 Dee. 6 Dec. 7 Dec. 17 
Dec. 10 Dec. 20 Dec. 27 Jan. 7 


* ■' New time " dealings nay take 
place from 9.30 am two business days 
earner. 


The looming possibility, of a 
miner's strike next month, con- 
cern about -the labourffiituation 
at BL, -and: the .Mnlille^ast.crisis 
I. fcjggf# 


made for„uijci 

p^d 'ggittiriiiFs 
also -tiie 

Trea5us , ’5 n . sgoaoiaic. ^.forecasts, 
made "lathis ‘fne sflafe « • 

The -session thus -began* with 
longer-dated- Gavenunent stocks 
'ciSlHns to the extent of I before 

- xeu e wed demand, partly bear- 
closing, restored some stability. 

,A continuation of the recovery 

- saw quotations revert to over- 
■ night list levels, but the market 
turned lower again following the 

announcement of... the. r third- 
quarter PubKcSector-fiocrowing 
Requirement '-...'C , 'ry, :v ‘&y ",V 

Although ctne 

Trea.su rtfs pre dictions., for , the 
ecobrinyfr'were nfij 11 >iwl.e„as bad 
.^expected and -aTtomer rally 
-got -tinder way on ithe appearance 
o'f'dHeap buyers. Most mediums 
and^fcmgs closed unchanged on 
.the day but the shorts remained 
'a shade easier. The new tap 
stock. Treasury 25 per cent 19S5, 
applications for which were met 
in full at the minimum tender 
price of 98 j. begins life today. 

North Sea euphoria again 
touched a whole range of 
equities, although the emphasis 
was firmly placed on secondary 
Oils. Tri central, and prospective 
-.merger partners LASMO and Oil 
Exploration figured prominently 
in the day’s active stocks list. 
Tricentrol gained 10 further to 
272 d. while Oil Exploration, also 
awaiting news from a second un- 
named bidder, rose 34 to 754?. 

Trading statements from 
leaders such as ICI and 
Conrtaulds also enlivened 
interest in the industrial sectors. 
The former went a further 5 
-'higher to 357p and Courtaulds 
: rose to 84p before settling only 
,2 up on balance at SOp. Interim 
Ifignres from Beech am caused 
^ acute disappointment, however, 
fand the shares fell 6 to the day’s 
lowest of llSp; the movement in 
the last-named contributed to a 
.closing fall of 2.0 in the FT 30- 
' share index to 411.0. 


Discounts friendless 


ICI, which attracted 136 deals 
on the third-quarter figures, and' 
Cons. Gold Fields, US. 

Dull conditions prevailed in 
Discount Houses as renewed sel- 
ling following adverse comment 
brought fresh double-figure foils. 
Union ended 13 lower at 315p, 
while Allen Harvey and Ross, 
290p, and Seeeorabe Marshall and 
Campion, 190p, : declined 10 
apiece. Alexanders, 192p, Clive, 
62p. and Gerard and National, 
2p6p,ifl'feO Cater Ryder 

Tapped fi to -263p’;as 35 d- Giliett 
Bros*; to X95p. Merchant banks 
attracted selective support and 
Keyser (Jlmann were popular 
with a rise of 4 to 64p. Klelnwort 
Benson added 3 at 119p, but 
Brown Shipley eased 6 to 276 p. 
Apart from Natwest, which edged 
forward 3 to 330p, the major 
clearers were untested and re- 
mained at the overnight levels. 

Little of interest took place 
in Insurances which displayed an 
easier bias. - London United 
dipped S .to M20p: as did Royals, 
‘-to- 1 305p, arid 1- C. T. Bowring 
declined 4 rto 104p. 
rXeading Buildings were 
featured by a gain of 4 to 165? 
in Redland following the interim 
results and the proposed one-for- 
four scrip issue and dividend 
forecast Blue Circle eased 2 
to 224p and London Bride a 
penny to 5Sp. In the house- 
building sector, Milbury put on 
6 to 5Sp in response to the half- 
yearly statement, while 
Federated Land and Barra tt 
Developments added 2 apiece to 
55p and lllp respectively, the 
last-named still reflecting the 
chairman's confident remarks at 
the annual general meeting. 
Norwest Holst rose 5 to 117p 
awaiting hid developments and 
M. I. Gleeson hardened a penny 
to 35p following the annual, re- 
sults. Robert M. Douglas, how- 
ever, encountered small selling 
and cheapened 3 to a 2979 low 
of 64p in a thin market and, 
despite the higher Interim pro- 
fits, French Kicr were unchanged 
at Sip. 

icrs initial response to the 
as-expected third-quarter figures 
was to erase an initial gain of 
6, but consideration 1 of the 
accompanying statement lifted 
the price to 357p for a net gain 
of 5. Among other Chemicals, 
the improved interim per- 
formance prompted . a rise of 4 
to SOp in Leigh Interests. On 
North Sea oil interests, Norsk 
Hydro remained active and put 
on 34 to £63, while Carless Cape] 
put on 3 to 62p. 


disappointing third-quarter pro- 
fits. Nervous offerings ahead of 
the interim results due laser this 
month prompted renewed dull- 
ness in the recently weak Wallis 
Fashion Group and the close was 
6 lower at a 1979 low of 3$P- 
Having risen sharply the pre- 
vious day following the better- 
than-expected results . and 
enfranchisement proposals, 
Burton “A" (dosed 2 off at 222p; 
the Ordinary ended 5 down at 
250p and the Warrants a penny 
easier at 73p. Fading bid hopes 
left Grattan Warehouses 4 easier 
at lOSp but renewed buying 
■ interest in Cnunphom, dealt 
under special rule, prompted a 
fresh rise of 10 to 385p. Con- 
trasting movements in Shoes 
were provided by Stylo, 5 up at 
I50p, and Booth International, 
3 down at 43p. 

EMI hardened a penny to 133p, 
but bidders Thorn eased 3 to 
301p. Elsewhere among Irregular 
Electricals, Racal provided a firm 
spot with a late rise of 5 to 
21Sp, but Decca “A” lost 4 more 
to 245p_ Stairhead improved 
12 to 246p awaiting the interim 
results, expected next Tuesday, 
while speculative attention was 
directed towards Kode Interna- 
tional, 5 up at lS5p. Cableform 
lacked support and eased 4 to 
70p, while Rediffoslon shed a 
penny ito 71p, the latter in front 
of today’s half-timer. Suter 
added a couple of pence to 22p 
following the sharply higher 
interim figures. 

Still reflecting doubts as to 
whether GEC’s 265p cash offer 
will succeed, Averys gave up 4 
to 232p. Elsewhere in Engineer- 
ings. Triplex Foundries declined 

3 to 56p following disappointing 
■interim results and Anderson 
Strathclyde softened a penny to 
48p after details of the £l.4m 
deficit at the half-way stage. M. 
Mole added 3 to 19p. The leaders 
lost ground, GKN closing 3 down 
at 240p and John Brown a penny 
easier at 55p, after 54p. 

Foods went better in places 
with Llnfood prominent at 153p, 
up 6. J. Sains bury hardened 3 
to 273p and Rows tree Mackintosh 

4 to 162p. Tesco. in contrast, 
eased l to 63p following comment 
on the' interim results. 


in Beecham and also brought 
about a sympathetic loss of a 
similar amount in Glaxo, at 395p. 
Other miscellaneous leaders 
drifted gently lower with Reckttt 
and Colman closing 4 off at 182p 
and PiUdngton 3 down at 245p. 
Elsewhere, North Sea oil- 
orientated stocks continued to 
claim most of the attention. L C. 
Gas stood out with a rise of 22 
to 625p, after 628p, while 
Cawoods added 15 to 163p, after 
166p, and National- Carbonising 
firmed 3 to 118p, after 120p. 

Trading statements led to 
some other lively features; 
Powell Duffryn gained 13 to lS9p 
in response to the better-than- 
expected interim results and 
Aeronautical and General, 178?, 


added 8 to 423p, and Associated 
hardened 3 to 243p. News 
International rose 5 to 132p after 
the bid for the Australian Weekly 
Herald and Times was called off. 
Marshall Cavendish turned dull, 
shedding 2 to a 1979 low of 16 p. 

A touch easier at first, leading 
Properties steadied up mid- 
session and closed with modest 
gains on balance. Awaiting to- 
day's half-yearly results. Capital 
and Counties hardened a penny 
to 76p. Elsewhere, Samuel put 
on 5 to S6p in response to the 
annual results and property 
revaluation and Property Part- 
nerships added 5 to 150p follow- 
ing good half-yearly results. 
Other secondary issues to make 
progress included BEooutview 
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In Hotels and Caterers, the 
sharply lower half-yearly 
profits left Wheeler’s Restaurants 
20 cheaper at 28Sp in a thin 
market Elsewhere, Ladhroke 
eased 2 to 247p as the London 
casino licences appeal hearing 
continued. 


A slight retraction of business 
in Traded options resulted in a 
total of 563 corn-acts being com- 
pleted. Among the more active 
issues were BP. with 143 trades. 


Fraser disappoints 


Beecham fall 


Stores were notable for a reac- 
tion Of 3 to lllp, after 110?, 
in House of Fraser following the 


some 


First-half profits 
below expectations prompted 
fall of 8 to a 1979 low of 11 


£5m 

118p 


and Ferguson Industrial, 71p, 
rose 3 apiece following favour- 
able mid-term reports. Alfred 
Dunhill, however, slumped 55 to 
335p in reaction to the poor 
interim profits performance, 
while disappointment with the 
first-half earnings clipped 4 from 
Pauls and Whites at 115p. J. 
Hewitt rose 6 to 47p in belated 
response to the capital proposals 
and Applied Computers, 20 up 
at 228, continued to draw 
strength from recent favourable 
figures. Investment buying 
lifted Sothebys 15 to 365p, while 
Gripperreds gained 6 to 118p on 
speculative support John Baker 
rose 4 to 162p but Wedgwood, 
at 73p, lost 3 of the previous 
day’s improvement of S which 
followed the better-than-expected 
interim results. 

North Sea oil interests again 
lifted selected Newspaper issues. 
International Thomson improved 
20 to 380p, while Daily Mail A 


Estates, lOOp, and London Provin- 
cial. Shop, 20Sp, both of which 
added 5, While, in thin markets. 
United Real and Warnford In- 
vestments firmed 10 apiece to the 
common price of 345p. Greycoat 
revived with a gain of 3 to 89p, 
as did Loudon Shop Property, 3 
to the good at 7lp. 


Oils below best 


Oils again commanded a good 
deal of attention on the prospect 
of higher prices from next 
month’s OPEC meeting and 
further bids in the sector, but 
prices boiled over in late trading 
and closing levels were some- 
times below the best Oil Ex- 
ploration at 754p, and Lasmo, at 
390p, put on 34 and 20 
respectively awaiting bid develop- 
ments. Tricentrol touched 276p 
before settling 10 higher on 
balance at 272p on consideration 
of the third quarter profits, while 
Century put on 11 to U5p, after 


120 p, in response to the sharply 
hi gher interim profits, “While ■ 
Siebens UJL advanced 16 to304p 
and Clyde 10 to 290p. 
put on 6 to 398p, after 404p. 
Burundi added 4 more to 1 7/p 
and duff, la a tbin market, rose 
75 to 775p. Among the leaders. 
Shell hardened 4 to 346p, after 
350 p and British Petroleum 
partly paid new shares finned 2 
to i64p, but BP old riled 2 to 
364p. 

Overseas Traders attracted 
support and dosed with useful. 

gains, s. & W. Berisford, I60p> 
and (3H and Dnffns, 131p rose 9 
and 8 respectively, while James 
Finlay added 4 at 70p and J. E. 
Sanger firmed a penny 1 to 19p 
in front of Monday's annual 
results. 

Zn Trusts, Atlantic Assets, 3 
up at 140p, and Viking Resources, 

5 better at 150p both benefited 
from North' Sea oil interests. 
F inancials were featured by 
Akroyd and Smothers which, 
despite announcing annual ■ 
profits slightly below best: esti- 
mates, held a rise of 13 to close 
at 208p. London Merchant added 
3 mare to 116p, while Charter- 
house advanced 5 to 68 p ahead of 
the flotation of company's Spring 
Grove subsidiary. 

Special situations provided “ 
some excitement in recently idle 
Textiles. Courtaulds advanced to 
S4p before settling for a net gain 
of 2 at SOp following satisfactory 
interim results. Buhner and 
Luxoh, however, eased a couple 
of pence to 35p ahead of today's 
half-timer. Stroud Riley Drum- 
mond featured with a jump eS 14 
to 36p, after 40p, on the an-, 
nuoncement that a private com- 
pany controlled by Mr. Stefan 
Siznmonds has acquired a 29.7 
per cent holding in the company. 
Monitor, which is opposing, a 
takeover bid from David Dixon, 
added 3 to 88 p after. Palma Tex- 
tiles acquired a near - 12 per cent 
stake in Montfort and stated that 
it will not accept the Dixon offer; 
Dixon closed unchanged at 114p. 

Tobaccos lacked support; and 
ended a shade easier with Roth- 
mans 14 off at a 1979 low of 
47$p following the reduced 
interim profits. 
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Gold Fields active 

The Lon don-registered Finan- 
cials attracted the lion’s share of 
business in mining markets. Re- 
vived takeover rumours 
prompted renewed speculative 
buying of Gold Fields which 
touched a 1979 high of 339p 
before dosing a net € firmer at 
336p, while a good investment 
demand lifted Charter Consolida- 
ted 8 to 16Sp. 

Rio Tinto-Zlnc continued' to 
make good progress and put on 


5 more to 306p a gain of 29 over 
the past four trading days.: 
Selection. Trust . hardened 4 to 
502p. . .. 

South African Gold^ moved 
further ahead despite a $4 
decline in the bullion , price to 
$392.71 an ounce. Persistent 
Johannesburg buying - accom- 
panied by modest .Con tin ental 
interest around mid-day saw 
prices register good gains and 
dose at the day's- best although 
activity petered out towards .the 
dose owing to the ' closure of 
U.S. markets for Thanksgiving 
Day. The Gold Mines advanced . 
a further 3.7 to 217.4 a two-day 
rise of 1 L 2 . 

Heavyweights showed -gains of 
up to a point as in^ President 
Steyn, £111, while rises of a -Jhalf- 
polnt were seen in. West Me- 
fontein, £27 f and’ Hartebeest, 
£ 20 ); the latter registered its 
fifth consecutive advance. 

The new mines were .again 
well supported and /improve- 
ments ran g in g from I^ to 14 Were i 
common to DeelbnaJ, 195p, 
Unisel, 363p, and -Elandsrand, 
345p. -v- ' 

South African ^Financials were 
firm in line wito Golds. . Anglo 
American Corewaiion put on 8 
to 418p, whpe Gold Fields of 
South Africa hardened 1 more 
to a 1979 high of £24^. Union 
Cozporatisn were 10 higher at 
470p. > 

Australians drifted > in idle 
trading with the maricet lacking 
impetus from overnight Sydney 
and Melbourne Exchanges. A 
lone ifirm spot was OaSdfiridge, 
which- dimbed 6 to : 143p, reflect-. 


ing its : recently acquired coal :i , - 
export - contract Elsewhere. 
Phoenix ' Mining and Fboanee' . 
were suspended at the request of; 
tito controlling . ' consortium,. _ 
headed by Mr. Alistain Milne; . - 
prior - to the- suspension the . " - 
shares were around 27 jj. ■ 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compibSon of the Financial Tones, the Institute of Actuaries 

and the Faculty of Actuaries 
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CAPITAL MODS (173). 
Building Materials (27) . 


Contracting, Construction 129) . 
Electricals (15) 


Engineering Contractors (11)- 


Mechamcal Engineering (75)., 


Metals and Metal Forming (16) . 
CONSUMER GOODS 
(DURABLE) (52). 


Ll Electronics, Radio, TV (15) . 
Household Goods (14) 


Motors and Distributors (23) 

CONSUMER GOODS 

fNON-DURABLE) (170) 

Bireweries (14) 


Kg&inmenvCatering (17). 
"Fqw Manufacturing (18) 
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Stores (41) 
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Tobaccos (3). 


Toys and Games ( 6 ). 


OTHER GROUPS (90). 

Chemicals (18) — ~— 


Pharmaceutical Products (71 . 
Office Eqiipment ( 6 ) 

Shipping (10) . 


Miscellaneous (57) . 
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0«s(7). 
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Investment Trusts 0091 
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Overseas Traders (20) 
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ACTIVE STOCKS 


Stock 


No. 

Denomizub of 
tton marks 


CUoslng Change 
price (p) on day 
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£1 
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Oil Exploration .. 
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Tricentrol 
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OPTIONS 


DEALING DATES 

First Last Last For 

Deal- Deal- Declare- Settle- 

togs togs tion meat 

Nov. 12 Nov. 23 Feb. 21 Mar. 3 

Nov. 26 Dec. 7 Mar. 6 Mar. 17 
Dec. 17 Dec. 28 Mar. 20 Mar. 31 

For rate Indications see end of 
Share Information Service 
Call options were dealt 


m 


FNFC, "Weeks Petroleum, 
Poseidon, Tricentrol, Ultramar, 
KCA, Capital and Counties, 
Town and City. Clive Discount, 
Wallis Fashion, Lex Service and 
Premier OH. Puts were done 
in MFI, Ultramar, Averys, 
Cons. Gold Fields and National 
Carbonising, while a double 
option was arranged in Burton 
Warrants. 
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30/1 1| 104 

) 

95 

Wlntrust 101*2 Cum. Praf. — 

97 

— 




RIGHTS” OFFERS 


Issue 

Price 

p: 

Ain'untl 
Paid Up | 

Latest 

Rcnunc. 

1979 


C S 

ISS 

+ or 

• n 

High | Low 


5 a 


AS4J60 

Nil 

— ^ 1 

320pm 240pm 



h-5 

30 

GOO 

44 

FJ». 

F.P. 

F.P. 

14/11 7/12. 
30/1023(11 
7/1130/11 

45 57 

600 870 
6 pm 58/44 
73 58 

20pm 9pm 
100 90 


41 

570 


66 

SM 1 J 

F.P- 

Nil 

9/11 5/12 

Ibatoek Jchnsen 



61 


as 

F-P- 

16/11 4/1 i 

Laparto lnds» 

sta 

-a 

40 

57 

.F-P- 

Nil 

15/11 4/1 
28/llllii | 

EyHE iM 

M. Y. Dart — 

Newman Tonke...—..., M , 




RonimdaUcui date usually Ian day tor daallna free of stamp duty, b Figures 
based on proswetus estimate, a Assumed dividend and yield, u Forecast 
dividend: cover based on praviOua years earn Inga. F Dividend and yield baaed 
on pro&peaus or oilier official estimate* tor 1979. Q Grose. T Figures assumed. 

■ Cnuflr ■Tlmue For » - - .Lamb ha* Amu - jt J* a - - 



- tt iss- 
par unit. 


LONDON TRADED OPTIONS 




Jar 

mary 

. A 5 

m 

5 

ly 



EX’rcIse 

Closing 



mm 



Equity 

option 

pries 

Offer 

Vol. 

CSj 


K£Pj 


n -^i fl 

BP 

325 

' 57 

51 

64 




366p. : 

BP 

375 

22 

— 

31 

. 10 

— 



BP 

390 

— 


— 

— 

33 

79 


BP 

400 

10 

3 

20 

' ^ *. 

— 

• — 

13<5p • 

Com. Union 

120 

17 

1 

21 

— 

. 23 

■ — 

Cons- Gold 

220 

126 

11 

135 

— 

— 

, — 

336p . . 

Cons- Gold 

260 

86 

17 

97 

— 

106 



Cons. Gold 

280 

66 

6 

79 

— ■ 

89 ■ 



Cons. Gold 

300 

50 

36 

62 

■ — 

71 

. 



330 

29 

20 

42 

— 

49 

. 


Cons. Gold 

360 

13 

- 29 

26 


36 

— 


Courtaulds 

70 

13 

9 

18 

— ■ 

20 

— 

flip' 

Courtaulds 

80 

S 1 * 

47 

11 

10 

T3 

— 


Courtaulds 

90 


27 

6 

— 

• 7is 

. — • 

ladji; 

Grand Mot- 

140 


— 

8 

44 

12 

— 

ICI 

530 

56 

11 

42 

7 

68 

— 

366p 

ICT 

360 


7B 

22 

a 

SB 

— 


ICI 

390 

6 

33 

12is 

' 8 

23 

2 


Shell 

560 

23 

3 


— 

— 

. ' . 1 

34 Bp 

Totals 



381 


76 


81 




November 

February 

. M 

ly 

• f ' 

EMI 

120 

13 

4 

mr% 


17 



l»«P 

EMI 

140 

1 



■j 

— 

5 

5 


Imperial Gp. 

110 


ia 


— 

‘ 

— 

7Bp 

RTZ 

£80 

27 

4 

43 

5 

66 


aosp 

RTZ 

330 

4 

— . 

16 

9 

30 


• 

Totals 



26 


14 


. B 



NEW HIGHS AND 
LOWS FOR 1979 


The tenowtna BeoqrtUes quotwJ IMbj 
Share • JiTtoreiatton Sendee . vesterdiv 
Utaiped ne*r Highs and. Laws far *979. - 

: NEW HIGHS (22) : 

FDREJGN BONOS Tl) 

’ISSSicA L 5«, 

***** Hvdr 0, INDUSTRIALS CO "j- ' 

Howard T— n s Metfonaf Carbon tens. 
• TEXTILES IZJ 

MontJtort' • - SB ona RUq 

TRUSTS -CD 
Vlklns Aesomou 

OILS (1X1 _ _ 

Aran Enow -LASMO/Om.’ 

CC? North*a OH Eiroloratioo 

.CtartartaU - - - • Steftons <UJCJ 
Cluft Oil - Trtantral 

Do. Cnv. A UJtremer _ 

<d] Oil & Acrragtt . Do. 7 k Qw. . .. 
LASMO 

. • -TT . MINES CSV 

Gold news SA . - Cans. Gold FleM* 




- NEW LOWS (65) . . ‘Z . 

FOREIGN BONUS n> 
japui 4ec '10 Ass. 

' AMERICANS l*t 

Colgate Palmolive Mfts. Henover 

Plnstmw (1 , 

R,0 '^ ,BO,,, BANKS (9) 

Alexanders Dfscocnt . CJSjfcj fA.1 

Alin Harvey Rosa Gliktt Bros. . —ri : 

Bank of N.S.W. Jessel Toynbee - 

Catar Ryder Klng -S. Sfcaxson 

OISC ^BUHJj|NGB m 
Douglas (Robt. M.), Modern Enomeera 

London Brick nichanfs Wantofltm ^ - « 

■ -CHEMICALS fl> • 

Wardle (BeraanD • 

STORES (23 

Readkot Walll* 

BLECTRICALS M>. 

BaWo A -' - RnUK . . 

Norma nd Electrical Rrdlftnsion 
ENGINEER INC (1<R 

Alcan Aluminium . Duport - ^~ !>-•• j 

Brittsh Nortbroii Lake & Elliot . ' . . . 

Brown (Jobfi) BOO Group 

Cooper Ind*. Sykes (Henry) - — 

Crown House. Triplex Foundries — 

- 1 . HOTELS ru 

. INDUSTRIALS «Tt» ."I. 

^ . Ounhin <A.>. . ... 

. Harris CPhilii n 
,-tlocyer A 

Pfflapton 

Plastic Constrecrion V 
IJKO - fnremayonaJ 


O e ec ta m 
BrWon 

Cope Allman 
DentsolY 9pc Cnv. 

1991-96 - 
Downs Soretcal ; 

INSURANCE. (1) 

London United 

NEWSPAPERS <1> 

Marshal) CWw ndHh 

■ SHIPPING C1> . - 

Ocean Transport _ 

SHOES. HI - 

Booth mtemotional _ 

TEXTILES ,C5> 

Bolmer & Ltnob Parkland A 

HleW BHJtliers Tomklnson* 

HI Ingworth. Morris 

. TOBACCO <TJ - ' 

Rothmans - • - - . 

' ’ TRUSTS (4) -• , ~ 

Anglo let. Assets Drayton Commercial ~ 

iTflote Progressive ..famine Japan 
• - IRAS CO 

Assam Frontier Empire Plantations _ 

mines m 

Hj torn* Gold 


Rl«BS AND FALLS! 
YESTERDAY 

Ur Down Stn" 


British Funds 
Corpus.'. Dorn, and 
Foreign Bonds — 

industrials 

Financial ond Prop. " 116 

Oils ..... ■“ 

PtentsISons ... 

Minas 

Others 


• 8 

20 

5L y 

4 

Z7 


236 

19B 

98 

lie 

77 

SO ' 

24 

■ 7- 

; . 

6 

_Z 

a 5 - 

60 

24 


45 

. 34. 

6.^- 

496 

389 V52\T' 


UNIT TRUST SERVICE 




OFFSHORE & 
OVERSEAS-contd. 



Sine A Prosper JnfPi'mWsml 


TSH G» Fund M»agm (CJ.) LUL > 

TO Wivf SL,' Sl H efier, Jericy CCD- 053473** .1 

■ y- ~ fee a h 


Sanmd Mun tafU Ldn. 4 |uU 

114, OU Broad SL. EC2. 01-5886464 g-°- 

n £ gtoFg. qg:31— SEW** 

Sss&fcit 5 If 3 jg gfgiSfed 

117 jersey 0's No».7gkS2 L8tJ „_.j 3JS8 

Murray, Jahurt a — (lq>. Adviser) , 

163, Hope St, Gtas&mr, C2 041-2Z15521 ^ 

HppnSt^Ftt. 1 USg&Zg | __-j = 



8S34 73333 


Tokyv Pacific Holding* M.V. 

IhlMs M a n a ae waa Co. » tv, Canaan. 

NAV per share Noranter 19 US$63.76 


- -L'.V 


8JX 




Ctannri 


Hat Westnmstar Jtetej Fd- M^ra- LUL 

45 La Matte St, SL Helte-, Jney 0S34.3SZ41 


*UutrarFmJ 

lV Hm. 35l sl 

* ii iblni s gfr fotmadSoml Mngt Lid. 

-U U Matte Sl, SL Heller, .Jersey. 053473583 

I -—4 -r- SAL L^ . SM 42? 

Nssit Ltd. — B?? 5 itfi 

8»k of Beronda BUep. HhMtoA- Branfa. I&lUJeruvZZJ&O v’ 

HAVOcLW 1 - iA3S ] J _ tart.FilwSrg. iSTt+Offi — • • 


Tokyo Mcific HMbsl (Seaboanl) N.V. 
iNimls ManQHiKtt Ca N.V, Curacao.- 
NAV per share Nov. » USS4&45 
Tyndall Group 

P-0 Cm 1256 Hanaton 5 . Bemwda, 3-2780 




HegiC SJL 
10a Boulevard 
NAV Nov. 16 


HUHI - 


Pacific Baras Fund 

10a Boolmanf Royal, 

NAV No*. 22 4 

Pboerax Intma t tosal 

FO Bo* 77, St Peter Port, Guena, 

SSKfe ” ' 

Ster.EHtqptGittFtL 

Providenc e Capitol' Life Ass. (C.L) 



"Naa DA. dan Na: 3a - . 
S ch rader Life Gnnp 
Enterprise Hook, ftartsaoutfe. . 07052729 


048126741 


!Sit FttrtdNa$ZL__^l 

(Accuse Shared finA- — - 

tegs 

IWBfe Assorancc (Overns) LbL ' 

PJL Bex 33BA ri a mikon 5-31, Bermuda . " 
lBttreLMogd.Fd_4US5ay5 — J 

.iWoaMwrasterantCssdbcIraft rahH 

‘Pt&ttodi 16767, 0 6000 Frasktat 36. 


Guenwy 0481 26726/9 




i^*^LS i S5 ,rw,w 4 ^ LhL 

320,Ctasp*fc,EC2.. .01-5884000 


SutnL 

lutaiL 


NmtfcaEng 

Oncst Fond Mn0nnL (Jersey) Ltd. 
POBw 194, StKafter, Jenny. 
ntestStioFfeUnt — mi 

SSwCsws. — a> 

Outst IrtL Bd — — jsuwi 0.' . 

.Meet a) N«.2UtoitMI« 

Rfchmenff Life Ass. LKL 

48, Alhol Street Dou*H.UUL 

PO-EmteWsE-Cj 



Slfcw. 

— TistararOcu 
— Asian Fd Nor. , 

Posm m zn z . S 

atN*.2L«mdaBigWl8 Serity Asssn*c« tort«VMin«d LM. 

P.0. Best 2776, UamhM 5> Senaiida. 
053427441 Managed Fund -JKC2778 360J8I 

■*0.71 1«8 SsraarA FticdbnderLALAgaS. % 

20, Camas St, EC4. 01-248 %46 

SbUBhrd Chartered ml 8C Ft v 
37 rue fMreUan^ LuoiCmms. . ' 

„ “ NAVftjs.ZO-: ! -US«t77 — .. 

■riu B.g StenghaU Haagmmit Unfed- . 

,«2B 3A3S pjo.Bok 315> St-Heder, JereqL - - 0S34-H460 

* OonsnwgyTrutt — 1«.6 2 . 

oShlCO.—*— I 


Utd. IntoL Hopflast (CJJ Ltd. . 

.14, MMcebr Sum. Si. Heller, Jwej 
0.1.6. Fund . ...... ... .. . pBSMBB' MLTq ; ( U \ 

iWted State TsL WL Ad«: Co- 

14rRae AMritpai. tnretrfeo u r a . 

Uk.T$t hw.Fund_-| USH2A2' HOflff . 

■ HetMCydne ItMenter 4fc ■ 

. S- S. WwbuES-Jt Ca- LhL 
30,0resfam Strut EC2. 

Cm.adMatr ‘ 




Jftjtafl hnst Un9t Jrsar. Ltd. 

Js».cl Q534TJ7 '. 



1 HtL St Heller, Jfcsr- 0B4 27349 


X Charing. 





HhftdsSngi. 


03b 


Jap-tednTi 

Snrimest Tmt ‘Hangars LbL 

48, MiM Sheet Deglat «e of Ma» .- 
Tbs CoirtTiWU™-^— P7J) , 

75B Uiit Tout tbauoen (CJL\ Ud. ! 

W MtefSU SL Beter, Jergyan). 0E«73W4 


InvestraeBt Sendees 

1tSS r iLS^ fm «"** *•" ‘ 

w&m 

Wort# WkSe- «rasrt 

■Utai BcOIevanl . . 4 . . 

WoriiMde Gfii F4 OSML23; DOJfll r* ‘ 

Wmi .C aj MNdiu ifratt. v.-.* . j ; V 

. oas*:" * 

U^OonwadTAjffjS J ^ 































































































































FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 

Mbey Unit Tst. Mngir, (a) 

724», Gatehouse Rd, Aylesbury OZ96594I 
*»ey cramLTtt__am mu-loi 3.24 


AHea Harvey & Ross Umt Tst. Muirs. 
4& briMl London EC3V3PB. 014236314. 

AHRGHfe&Pref. 190.7 KJ&d -1J1 12.96 

AJSed Hambro Group (a)(g) ■ 

MMStXSSTMtSbs 

Bated FWK 


Disactlooary Unit Fund ttmagero 
22 BlonrfwhfSt, EC2M 7AL 01-635 4465 

Os.Ioc.Nw.3fr (174.9 lttisj I bJB' 

E. F. Winchester Food Hngt Ltd. 

44, Bloomsbury Square, WC1A 2RA 01-6238893 

assaGdb/'Si=ttt 

Emson ft Dudley Tst Mranurt. Ltd. 
2SbA&emarfeS4 WL . C2-4933ZZ2 

Erason Dudley Tst _[6F.9. •. 72.6) «.J 6.00 

Equity 4 Law Un. Tr. M.V <a)(b)fc) 
AwsharaRd, Hrgft Wycombe, 049433377 

EquftyAUwI I67.S 73UJ 53T 

James Finlay Unit Trust Mngt Ltd. 
ic^yw^ w^t^^ Giasacw. oasan^ 


Prices on Nov. ZLfiaft drafts No 
FnmBngtaa Unit MgL Ltd. to) 
64, Irodoq Wad, EC2M 5NQ, 


(04285181 


istcfiatlonal Foods 

' J3±al II 

SwcbQst Punts 

a c a F fc 
-SSS3Ste= 

2SRSZI 
S&SGBgz: 

vsADmpt— ... 

Andersen Unit Trust Managers Ltd. 

ISA FtendurcbStr EC3M6AA.-.'!* ' * 6239231 

Anderson U.T, 150 JD 5UT£-4 61 

Ansbacher Umt Mgmt Co. ltd. 

3, NoWeSft EC2V7JA. , 01-623 6376 

- locJdonHjfy Fund._41£10 263V! J 1188 

AriMtfmdt.Sqcurfties.LliL Cajfc) 

37, Queen St, London. EC4R1BY. 01-2365251 

fflWHA mi ' -ftfl *43 3J-E 



(Acorn. Uiwtr ) T~[ 4frS 
Friends’ PrnvdL Unit Trf Mgrs.? 


sa 


' Pixham End, Dotting. • - - 

MSE^SJH 

Funds in Court* 

PiUtc Trustee, Kkissway . WC2. • 
Capital Nw.8_ IM3 1023] 

H^^Nw.S^pir JiL 

"Until. RestridecMo nxdes aider 
G.T. Umt Managers Ltd.? 

36 Flmbury Circus, EC2M 7DD 
"T. Cap. Income 


03065055 


■-0MO54300 
M — 1 567 


00-6288131 

=rfl 



G. ft A. Trust Ca) (9) _ _ , 

5 RayWffh Road. Breatwood. . (0377)227300 

G. &A. 42L9 30 * — i BJA 

Gartmore Fund Managers? feXfl) - 
2SL Mary Axe, EC3A8BP' 01-6236114 

199 

jm If* 


High Income 1 
»bck neFtmd.. 

Ins. Agencies. 
InU. Exempt F 


Gibbs (Antony) Uidt TsL Mgs. ltd. (a) 
3 Frederick’s Pi, Old Jewry;* C2 0I-^84m 

Extra Income P**^ " •»■-**«*"*■ 

• Income. — 

AaununtJon 


tmo*. _„. T . 

7 during oar Friday. 

Archway (faff TsL Mgs. Uxf.f t*)(c) 

317, High Hofimrp, WC1V7NL 01-8316233 

Barclays Unicom LM.? (aXc)Cg) 

Uniconi Ho. 32, Romford Rcl,E7.. -01-5345544 

-Uncom America 128.4 306x9 +OJI 126 

D0.A1SL Acc. 

£l5i£.— 

f Exempt Tsl_ 

□0. General 

Dg. Growth Acc— . 

‘ JSKtar 

IdwideTst. 
ln.Fd.lne. 

Acam 

Baring Brothers ft Co, Ltd.? <a)(x) 

38. Leaden hall 5ft EC 3. 015882830 

«a=s® J»=i 

Bishopsgate Progrtsdve MgmL Co.? 

9, Bhhopsgale, EC2.- 01-5886280 

BB&bSe&$ fail J 

(AccnmO^^W^ 4. **Ntrr. Z7 

Bridge Fund Managers (a)(e) 

Regis Hse., King WHUam St, EC4- 01-6234951 
SS.fien. 1?2-5 .8A-H4 245 


M = 

tSffmzzz ^ = 

feung^wa! JlBed. pH«. Prices Nor. 20/ 
Britannia Trust hbnagement (a)(g> 

Assets r- — 


Private . 

Inti tins. & Asets _ 


-Far 

Govett- (JobnHF 

77 London Wall, EC2 ■ 01r5885620 

Grieveson Management Co. LU. 

59 Gresham Street, EC2P2DS .. 01-6064433 

MqRjnNw .21 *“■" 1 toJ 

Jar^H-Yd! . 

(Aeon. UidU) 

BarrgULSm.Cci 
Endear. No* 

(AcqirrLuni 
Gm&tr.Rtor. 

SSh&Elffl SI=J Hi 

Guardian Royal Ex. Uidt Mgr*. Ltd. 

Rayai Exchange, EC3P3DN 01-6288011 

(«}GuanMIITst I95R 9UJ+OJ) S26 

Henderson AdndnistratTqnf (a)(c)(g) 
gjjgurM*. 5, m«* 

(ML Rods .. * _■ ... 


Mayflower Management Co. Ltd. 

. 14-10, Gresham SL, EC2V7AU. 01-6068099 

;Sfe|S 1^1 

Mercury Fund Abnanen lid. 

30, Gresham SL, EC2P2EB. 01-600 45^ 

Afetoosq 

Midland Bank Group 

Unit Trust Managers Ltd.? Ca) ' 

Sbarifnt s “ nr ^ »427»« 

Commodity & Gen.— 172V 7RW+0^ 5.45 

Do. Acorn. iff! 90 +ul 5,45 

OrerseasGmwlh— . _ nA 3*JS +01 3 M 
Do, Acanu. 35-1 3&C +DJ 3.64 

gaptaL_ ^ ffl 

I 

... S3 -^iL ^ 

•Prices at No*. lL Next deaSng Noil 23. 
Minster Fund Managers Ltd. 

Minster Kst, Arthur SL, EC4R 9BH 01-6Z3 1050 

Ss&fcil &i=iW 

MLA Unit Trust Mngmnt Ltd. 

Old Queen Street, SW1A 9JG. • 01-222^177 

MLA Units I5U. 53.7| 1 *94 

Murray Johnstone U.T. MgnLV (a> 

163, Hope Street, Glasgow, G22UH, 041-221 5521 

MJEuropran |65* • 693 -L2( 2-86 

DeaSig Day Friday. 

Mutual Unit Trust Managers? (a)(g) 

15 Copthall Ave^ EC2R 78 U. 01-6064803 
Mutual Sec. Phes g-3 -=-,4 §-9Q 

aafefcil 113,1 

Mutual High YUL~...|4S>.7 535 -~4 20 JS 

National and Comnernaf 

31, St. Andre w Square , Edinburgh- 01-556 S555. 

fefcli iM 

{ Aeon. Units) ,/Ba8 362.6) _ J 4J2 

National Provident lnv. Mngrs.- Ltd.? 

48, Gracechurch SL, EC3P 3HH. 01-623 4330 

National Westminster? (a) 

161, Cteapside, EC2V 6EU OUfAUStA 

Cam tal {Accun.) 

Financial 
Growth! 

Income. 

Portfolio lnv. Fd._ 

Smaller CgmparaH 
Universal Fa 

NEL Trust Managers Ltd.? (a)(g) 

Ml Hon Cant, Dorking, Surrey. 5911 

siShshttK saaisijs 

Northgate Unit Trust Managers Ltd.f<c)(y) 
20, Moorgate, EC2R 6AQ • 01-606 4477 

SSSSSfe® UiSS a 

Norwich Unfon Insurance Group Cb) 

P.0. Box 4, Norwich, NR1 3NG. 060322200 

Group TsL Fund (3422 3602} -0J] L2* 

Pearl Trust Manners Ltd. (a)(g)(z) 

252, High HotoonvWClV 7EB. 01-405 8441 


Target TsL-Mngrs. Ltd.? "(a)(g) 

31, GrtSham St, EC2. Dealings; 0296 5941 
-!«.S 48J - 


: Cbnuritfqpdf Umon Group 

3Z, IrtSiam St, £C2. Dealings; 0296 5941 Strietei*2*lI«d«IP*,EC3. *0LG8375QD 

gp!=^H gg led = 

ISSSS - ffii 3 frcotrfwJeration L3e Insnrance Cft . 

Gilt toum_- 1152 ai-fia 3^ 5dC»ocefyLfne,WC2AlHE. 01-2420282 

Growth Sf 30-7 +03 flTO WEority l=u«t_— . 1895 l99.fi — 

Sigfer; U I S li - = 

SSfSs Oi ill 3 JS BSfcSi li - r 

Target TsL Mngrs. (Scotland) (a)(b) .'Property F bkIiio — 0705 — — 

19, AIM Crescent, Edin. 3, 031-2298621/2 • 

^em ^Aassss^or 

Tower Unit Trust Mngt Ltd. ^SSpec^- 16~ I r 4aJ M (. — 

39/45 Fiminay Square, EC2A IPX 01-6282294 tea.Grwth.Ttor.22.pj8j IBUH-O-W t- 

' ft Commerce Insurance 

Trades Union Unit Tst Managers? jat Reg«* St, toodonwiRSFE. ox-4397081 

100, Wood Street, E.C J2. 01-6288011 C&CMngd.Fi [13241 1424)1 I — 


T 

012837500 


016066060 
S 4-78 


rl Growth Fd— 

um Units 

xf Inc. — 


Cap. Growth I n c. — - 
Cap. Growth Acc.— 

fjjgKTincoine- FUbU* 

Hfth Income 


CafaotPref.&G 
Sect* Funds 




Wail Buildings, Lmvtan.VWI, 

2M5QL - 01-638 0478/0479 


IflcSm. Co 
thAmer.— 
at Am. Sm. 
apt Funds 






*1 i 1 

4^ HUI Samuel Unit TsL Mgrs.f (a) 

-83 ML 45 Beech SL.EC2P2LX 01^88031 


(Actum. UnHsX-— ~)46-2 49.71 +Q3J 667 

Pc Scan Units Admin. Ltd. CgJCx) 

57-63, Primes SL, Manchester. 061-2365685 
Pelican Units |88L5 95^xxQ +05) 637 

Perpetual Unit Trust MngmL? (a) 

4ft Hart St, Henley on Thames 049126868 

RsastssfcBB si =152 

Practical Invest Co. Ud.? (y)(c) 

44, Bloomsbury Sq.,WClA2RA 01-6238893 

.saxih:®! m 

Provincial Life lnv. Co. Ltd.? 

222, Blshopsgate, ECZ 01-2476533 

uSiatl li 

PradL Portfolio Mngrs. Ltd.? (a)(b)(c) 
Hofcoro Bars, EC1N2NH. 01-4059222 

Prudential (12541 1325j+05] 635 

(butter Management Co. Lt<L? 

Hie Stock Exchange, EC2N 1HP. 01-600 4177 
Quadrant Geo. Fd. QOT5 lMlrf —2 *-97 

(luadraS iSfuSj^ 1, 3 5lb5 

Re fence Unit Mgrs. Ltd.? 

fete te^ Turtri ^W ril^, i^ ^ 0692 2^H, 

RfdgefleW Management lid. 

1 Finsbury Sq., EC2A IPO 01-5886906 

!KSSUf=:B^ ISiSiliS 

Rothschild Asset Management (g) 

72-80, Gatehouse Rtf., Ayiesfxry- <3296 SM 
N. C Equity Fund—I1M4 _UQft+MI 5J6 





tTOnK:~B83 mm 

The British Life Office Ud? (a) 
Rdhna'Hse^ Tartxi^ e Wells, ttt22jn\ 

BLDlV ^S'Nwr^^xt deaJ^NorTffl. 

Brown SMpley ft Co. Ltd.? • 
Hariands Hse, feyvawb Ht L Sx. 0444-58144 

^IrdiS 

Ocuolc Tresis (a) Cg) .... ... 


Investment Intelligence Ltd.? 00< 

15, Christopher Street, ECi JSX-2*172.‘Ci 

Intel lnv. Fund [25.9 27.2+01] 9^0 

Intel Padflc Fund _B5.4 59^ -^-sj IS 

Intel Small Co j Fd_. [71.6 7691 +0.^ 64» 


Iren^Accum,. 
Growth Income, 
jflgb income __ 


&ssm to m 

Canada Life Unit TrsL Mngrs. Ud.? 
2^Hhh ^ Pott»s ^ ^lerts .^^1 ^^^ ^ 


Intel Small Co^Fd — [716 7691+0.41 600 

Key Fund Managers Ud. Ca)(g) 

2ft Milk SL EC2V ME. 01-6067070 

w 

Key Income Fund 

Klelnwort Benson Unit Ma««e«¥ 

20, FenchurehSt, EC3 _ „01-fiZ3 13000 

aw a 


Cape I Uames) UmL UxL? 
lOftffld Broad St, EI^JIBQ 


01-5886010 


nSSfflfe3fi *J*A £* 

Car Bo I Unit Fd. Mgrs. Ud.? Ca)Cc) 
MObm Home, Newastte-gpon-Ty* 2^66 

^AoonXidts __ Jw3, . _ JAW 

Next doting date Dec. 12. 

Charmed Charities N/R Furutft 

esaiiaB = s» 


luyerruvru.rw*.— r~*’ — » ■ 

L ft C Unit Trust Management Ltd.? 
The Stock betas* FC2N1RP- 01-5882800 

sisstcI© 1 3 ai=i3» 

Legal ft Genera] Tyndall Fund?_____ 
18, Canynge Reed, Bristol. 0272330. 

Leonine Ad mW rtr a tion Ltd. 

2, SL Mary Axe, EC3A 8BP. 03^6236114. 

j” 8sy"--pt H -i ^ 

Lloyds Bk. Umt Tst. Mngrs. Ltd.? (a) 



Balanced 
■Da 

W« 

Do. (Accum. 

income 

Do. [Accum.) 


g ^. ina|ine«im _ i gy ^ 

N.C. SMJr Coys Fi_Jl_764 136« +L5I 4®» 

Rowan Umt Trust Mngt Lid.? (a) 
aty Gate Hso, Flmhuy Sq, ECZ 01-6061066 

American rim. ^ 66^ri -0J 2-g 

Sal ~ 1 b 8 
Royal Tst Can. Fd. Mgrs. Ud. 

48-5D, Cannon St, London EC4M6LD 00-236 6044 

d MeL s 

Saturn Fund Management limited 
6ft Cannon Streep EC4N 6AE 01-236 2425 

Save & Prosper Group? 
ft Great SL Helens, London EC3P 3EP 

a 

MumBnwal Fan* __ 


{ln^GrnvffiZl__Mi8: 

« 


SfeK HU 

gv mias Funds 

Sector Foods 


49214021 939 

ss«3jaB 

47.31*031 534 


50^+02] 4.98 

^33 tit 


Baisss 1 - 

Ewimt IntL - . 

*Prfces at Nor. 
Scotuts seenrmes 


Charities Official Invest. 

77 London WaU, EC2N1DB- 


*1-5881815 

!=JI A 


Cfoeftafn Trust Mnagars WfWjL 2ip w!ocl 


'<r tax exempt folds criy- 
Lloyd’s Life Uidt TsL Mngrs. U* 

®S2=i5Sff*iM^PS 

Local Authorities’ Mutual iPWtW 
77, London Waft EC2N 1DB. , 01 ' 5 ® 81 ,^ 

PtPP-rarf&lk 1 j —H 



Confederation Funds MgL Ud. ^ 
M,<2amiytaflftWra*2H£ 

Growth Fax! |5L2 SMS —4 

CosnopoStan Fund Managers £) 

3a PootStreft London SW1X9EJ. ^01-^58^5 


atesarj;! SM1S 


WkferF6 0ct 1 ‘ 

^^^reSSorised: Asflaie 

Ttm EC3R6B0. m^2fi«88 

. See also Stock I &ocfwige DeaR«L 


■ Irits ) — 

Recovery ..V 

fc= 


Sehteslnger Trust Mngrs. Ltd. (aHc) 

240, South Street, Doridno (0306)86441 

Am. ‘ 

Am. 

.s 

Extra lr 

frm Tst. Units 

1 igL Growth 

Market Leaders 


laa a 


TSi^i J v. 


aas 


ftSU 

Stews— 
TSt. 


J. Henry Schroder Waggft Co. liiLfWW 
220, CheatcWe, .«WM03®« 




b mm 

Crescent Unit Tst Mogrs. LML,Wft> 
^^ ^Ei&to gh3 


NOTES 

Prices are In pence onto tehetwire In*c^cL 

ftfLiuu a/ >-■ — - r— i--x mUmiwiI a mu w u nrwina 


Cowrers on Growtn„ 
WcaxTL Units)——. 

F^%==z 

teSSWecr: 

fA£amUnits£d 


tem j * (Shown in 

xpeoset z Offered wfcp inCWe 
fW* Prices. e^VroU iwedm offer pri*. 
: Estimated, g Toda/s_ opertug teto; 
DhtriteUoo ft« of 

ronton insiram P*4«... » Shmle pre mton 

— r InHuriK all flSCAKS 


uencffti .1 1 

(AflCWL Units) 

Kfc 

rKrurxts)-— 

jKPasazr' 

{Accum. Urate) — w- 


es huflraW 

Sispeaded. 4* 

Ex-sufarfi Vjsian. j 


h Yteld ^belor^^y f^ 
^ 0c5 axtiiride to dfltSalde 


Manulife Management fctd. 

ssssaar 


NOV,. 

^UoilS 

Ph&ChFdOc. 

53i 

Scottish Equitable Fad. Mgrs. LbLIP 
28SLAa*owSq.EdWiwgh 03Lffi69IK. 

Jeaa—181... . Sid 'US 

Qeaflis toy WswsAr- 
Sebag Unit Trf. Managers Ltd.? (a) 
POBm5U.BcUiry-H3e.EJM. 0L2365000 

Security Selection Ltd. : * 

JttiWSBMb w . laa 

HKSfc® II d lit 

Stewart Unit TsL Managers LfaLfa) 

45, Ctarlotte Sit, BSohugh. * _031-22fi3271 

Amerion Fort . • 

i 31 

iSd ti 

Deafiog TTues. A RL *Wsd. 

Sun Affiance Fund Mngt Ud. ■ 

Sod AJHaace Use. Hor*w. 0«B6njfl 

Em Ec. Nov. 14 (£3330 2?3f« 5J4 


Loudon A’dwi % Htiuu ML Assur. Ud. 
329 Knonvey, Loodov WC2B6NF. 01-40403® 
•Asset BuKderi }46J && i — 


— =J — •AssetBuBder* 


“Confederatiow L2e Instance Cft 
50, Cfeaocen 1 lane, WC2A2HE. 01-2420282 

aateBJBd = 

■+PlPlGbil .~- — , 437J2_ — 

ffilUSSteW 8S = = 

»= = 


CO-6265410 


London (ndsnmtjr ft EnL fits. CotLM 

18-20, The Ferttny, Reading - 583511.. 


Lcndtnt Life linked A»ar. Ud. ' 
81fOngWlIIiamSt,EC4N7BD. ^ 01-6260511 

^ efty, ■■ •■ Bg H 2^^^ ” 

The London ft 'Manchester Ass. Si.? 
Wirntode Park, Exeter. <09? 52155 


5cotthdi Widows’ Group 

PO Bm 902, Edhdxatfi ER165BU 081-655 6000 

■teSfew - ' ‘ 

lnv. Cash Nov. 16. 

: Em. lit Acc. Nov. 

ExTUt. Inc. Nov. 7 

Pen- Mm Nov. 9. 

Sktodh Life Assurance Co. Ltd. * 
161-166 Fleet St, London EC42DY 01*35385 02. 

m.z 

P«s.MaiagedAcc... B95 . 943-03 — 

P ^J^^^cTBilS'LlrTrb an^GosaWWi - . 
Bads Rates pfrese Phone (0853 85U 

Solar Life Assurance Limited 

1DJ12, By Hacti London. EC1N 6TT. <02422905 


Capital intembtfonaf SJL 
37 cue Notre-Dane, Luxenbowg. 

CajWaj loLftmd J U5C930 ] ) -* 1 

Charterhouse Jan hct 
lPaenxBterftoitK4 02-248 3W 

^ EM 


100, Wood Street, E.C2. 01^288011 

TtIUI htov.l ^_15L7 511) | ft82 

Transatlantic and Gen. Secs.? (e)(y) 
“ ‘ “ slnsford. 0245-51651 



(Acorn. . 

Cuml. Nov. 

(Accum. U_ 
ulenhov. 2D_ 

(Amim. Unlt-TL^r... 
War bore. Nov. a) 

(ssesiaac 

(Acorn. UnitsU. 

yai.Hv.Nov.S) — 

Vang. I’m- Hm.zSLZ 
IAcojib. Unas-j— - 

Wkfcmr. Nov. 22 

Acmm. Units) 


Do. Accum. 

Tyndall Managers Ltd.? , 
38, Canynge.Road, Bristol. 

Capital Nov. 21 ...G2SA 1 

cure. Units 
Income Nov. 

Bass® 1 . 

(Accum. UnttsT. 

Nov. A 

Accun. Units) 

Earns. Nov.23 

North Arner^Grth. 

(Accum. U nils} 

21 cartfe St. EdMurdh. 

Scot. Cap. Nov. 21 „p4.b 1 

(Accum. Units) — .UbS.J 1 

Scot. Income Nov. 21 p.493 1 

Loud oaWifl Group 
Capital Growths. 

Do. Accum. 

Extra Inc. Growth 

PrSrST^r'rtV 

Do. Accum 

High Inc. Priority— 

Internal WnaL__— — 

Special Si 
TSB Unit Trusts (y) 

21, Chatory Way, Andover, Hants. 


-628 9011 CACMri9d.Fi U3Z0 142JH | — 

ft82 

cXy). _ Crown life Assurance to. Ltd.? 

J211XW. 048625033 


4S3 &62 



$ExpLtnv.7st. Fd. 
nSdbie FwvL — 
Jdv. Trust Fund— 
Preperty Eund™— 

&”5S^fa; 


M ft G Group? 

Three Quays, Tower mi, EC3R 68ft. 01-6264S83. 


22S -U - 
105.0 -IX 1533 

i* 


I-ffl Property Fd.1non_ 

!-S 

InvlTsL Fd. incm__ 
VA -Fxd. InL Fd. Incm. 

1#— 
R-S Crowe Brtlm^A 
■0-J3 toestmettFaxl 


rrm-xns\ Cmsader Insurance Co. Ltd. . 

• *Sn Vtarta Hoore, Toner PL. EG3. 01-6268IS1 
~ J^ljs ••6rth.Prep.Nov.6M-J89.il 994—4 — 

■ — ‘Eagle Star InsnrJMidfemd Assur. 

~ — laja 1, Threarij*«Se SL, EC2. 01-5881212 

“ M &«rid/MidL UBts — ]53u5 554-04 7 SO 


HK* Y«eM Bomt-* 
tnttroiWL Boncri" 
Japan Fd Bond*- 
Managed Bond*** 
Perm 1. P 

Property 

Rccwery Fd. Bond* 
Prices on *Nov. 
Flexible Peoaeo 
Mroiaged CCapJ 
Do. I Accum) 
EtartvIGap) 

Do. (Accum) 

Property (Cap) 

Do. (Acmnd 
Fb&dlrttrestlCap}- 
Do. (Accuitt) . 
Deposit (Cap) 

Do. (Accum 1 .. 
American (Cap) 


1491 -14 - 


197141 ZEA ~ 


Ftef Interest— — |$fl B|3j-Uj — 

intetTMt»m»a--..-.. . wf • 9ta -^3 
VetrSxtion— SQ 1162 

jpe^^igsassss,:: 

Standard -Life; AssPBPKre Company ? , 

3 George St, Edmborgh EH22XZ-- T33L-22S7971. 

| 

San Affiance Fond Mangnt, LU. 

San Affiance Hmse, Horeham. 040364141 

= 

Sun Alliance Linked life Ins. Ltd. 
SoaAJtianoe House, Horsham. 040364141 

ISSKirazzffi = 

— ej* sia+sa — 

Maaeged Ftmrfi . i,..pift5 


CTree Investments (Jersey) Ltd. 
P.D.8ox8ftSL Peter Port, Goensey. 0 
Cl K Gill Growth FdA.t9.44 9.«-( 


Cgnaffll (ns, (Guernsey) Ltd. 

PA Box 157, SL Peter Ptxt, Gaemaqr 
iiiwj M»n ki. 4B23 m5J ! — 

DINS Deutsche Ges. F. Wh tHfcgp 
Gitnebugweg 113. 6000 Franfcfnrt 
Iwefla— LfUCUO -+ 

'Wta Gnmp . . , 

■PA Bax 3012. Nasjaa Bbfcwnaj • 

TWL"ftv'Novar .negP.Tp .: .asU*MB| A 

Datic hi r Investnswtrwrt.^ ' . 
T> 05 *Wi , 2685 1 Bkber^Me 1 6 - 10 ^ 6060 Transfer*- 

Dr^rfdis'tutefamti^bf lnv. ifit * 

PA. Box N3712/'NassKi, Briamas;^! 
NAVHov.20— lUSSm 22J9f«UM( — 

Emson ft Dodtey’tsb MgL Jtsy. Ud.*. 1 . 
P.O. Bax 73 , Sl Hefler, Jersey . 1 053473©? 
E.DJ.C.T. IU83 125JI-OA3 220. 


4EL9j +QJU 2 
0312251 

m -s— r 


'Equity ft Law life Ass. Soc. Ud? 
AraershwnRoaftingbWKorebe. 049433377 

«i!a = 

rbredlracrest 1Q7.8 H3.g-0.71 — 

m=z\ z 

Eqmty ft Law (Managed Funds) lid. 

Amersham Read, High Wycombe. 049433377 




Man ufa c ture r s Life Insurance Co. 

SL George’s Way, Stevenage. 043856301 

Managed 

ilt^dged 


Son Life of Camib (UK) lid. V 
2.3,4, CodapurSL,SWlY5WS +^4305400 

W v-aa-c 

Pens. Man. Cap— _ 95JJ 1D0X -04 ■ — ‘ 
PetS.UBD.Acx pm 2531— — 

Target Ufe Assmnce Co. Ltd. 

Target Hoag, Gaiehoiree Road. jWeS brey L 


The English Assanatim 
4 Fore street, EC2. 02r58870KL 

f. A. tog Fiad*^jjftl)_. 4R0f -R67 

VltortBSUr Cnu FcL**.^64 14jf.Hl 2ffi. 
_ *Nen dealioq Nor. ST-*Nttt demg Nw.30. 

EMtori Holdings H.V. 

J(agcfefrKade24; WHIrmstad, CQracao 

JESgSWWS* 

n ft^M^njL'-LW, brv. Advisers,** ; 


JtxL Pefl. Equity- — , 
IndPen-Propperty — 
IndPen-Faedlre.^. 
lod.Peo.toh — __ 
lad. Pen. Balanced— 




15. Neu setthnent^y Dec. 3ft 


(h) Do. Accum 

M TSB income. 


^i,t,namry way.Ancover, nants. uowkwo - . omm* 

B O cartSS lings 45S** ( ‘ 3 43$h*0j Big For unberlyim unit prices of Gartmore 

8 KssHElrtffH 

81 8 Mi IS General FortfOfio Life Ins. C. Ltd.? 

l *“5rr. w ^ 346 60 Barthokanew Ct.. WaJthwn Cross. WX31971 

KSsStS. . . 023235231 SSS&ferL M I =J = 

(b)UlsterGrowtd — [32.7 3sJI [ 6.71 Portfolio Atenaged— W.7 47-M !ZJ — 

Unit Trust Account ft MgmL Ud. rfoto.Fxd.iK. — 524-3- 
JGng William SLEC4R9AR 016234951 . _ IU 

Friars Hse. Fund W5 4.77 'Gresham Life- Ass..Soc. Ltd. 

WWerGrth. Fnd g7.7 fu\ E3 5.74 2Prim»ofWales Rd v B'mooth. 0202767655 

Do. Accum 03.7 35 .4| —4 i74 G .i_c«)i Ftuvl I10ft4 11M1 1 — 

Wider Growth Fund G-LEwtorFund — 1M3 n) ~ 

jeKSSmB & 3 m gj_pp*.fwi — [1135 119^ zq - 


Friars Hse. Fund [40-5 

WWerGrth.Fnd 27.7 

Do. Accum. 133.7 

Wider Growth Fund 
Klig William St. EC4R.9AR 


iSEiigg— B:I gil ~ 

INSURANCE 

PROPERTY 

BONDS 

Abbey Ufe Assurance Co. Ltd. 


Growth ft Sec. Life Ass. Soc. Ltd.? 
Growth & Sec Life Ass. Soc. Ltd/ 


1-3 SL Paal’s Churchyard, EC4. 

Efiuity Fund 134.8 

Eijulty Act- 30.8 

Property FC. 17?2 

ProperryAcc... ■ - 196,9 
Seleaiw Fond__ — , 99A 
Cmvertiblf Ftrej_ — . 1434 

¥ Money Fund 133.6 

VPrcp-Fi Ser. 4 — 5|S 
VMan. rd. Ser. 4 143.9 


01-2489111 gy' gl 

I DO- AcCUfD. 


Guardian Royal Exchange 

Royal Exchange, E.C3. Ql-2 

Eua t Ofa n Assurance 

Property BondsU. (2233 23261 

GRELinked Life Assnsce Lkritad 
Managed I nUiaJ [109.4 11521 +0> 

DaAOT*.. JljlJ 2741 +D.| 


01-2837107 


Pension Selectiw — l 


Fixed InLltritlaL— 

Do. Acoxil. 

loterratimi imtial.. 

Do. Acn*n_ 

Property Initial 
Do. Accent—, 

Depodtlnlttof 
Do. Accum — 

Kamiro Life Assurance Limited? 

7 DU Park Lane, London, W1 01-499001 


•^^NtoTffi'wSatai -^yT&lay. 
Albany Life Assurance' Co. Ud. 

3L OU Burlington S l, V»Jj _Dl-43759tt 

•EjniityFd. Acc.. 1 205.0 2J5.7J— 3j| — 

VFixWlnL 

Pd-Ac. 

dJtoa 
«LAa._ 
lnv. Acc. 

G'KLM on. PeruAo 

jrrUJtoPjiFWlcc 

&3e lntPenAce — [2323 2444] -031 — 

AMEV Life Assurance Ltd.? 

Alma Kse, Alma Rl. Rei^ate. Reigate 40102 
AMEV Menaoed nn * ianci_noi _ 

AMEV Usd- ‘F 
ALIEV Money 

*£i 

AMivf^Pen!Fd.B 
AUEV Mgd.Pen. 

FlexKund 

AHEV/Franfegtnn * , 

American — |5-5J —4 — 

Income ..I [93.4 . f?3{ J — 

Ire. Growth 1 888 936| -0.9] — 

Barclays Life Assur. Co. Ltd. 

2S2 Romford Rd, E7. , CH-5345544 

is = . 


— _ Fixed IntDep 136-9 

__ Equrty — 189.4 

“ Property ______ 196J 

Maretoed Cap — U4$3 

01-4375962 3^ 

f _ Pen. F. I Dec. Cap 340.6 

— Pm.F.l.D<pjVr. 1723 

— Peo. Prop- Cap 242 j8 

_ Pen. Prop. A ct j)B 3 

— Pen.Man.C43 gZ-7 

qjj — Pen. Man. Acc MID 

^ 

53= .feaa-— gu,. 

Pen.OJLF.Cap. X 

Pen. DAT. AO. I 


m = 


Merchant Investors A ssu ra nce ? 

Leon Hoase, 233 »9ha,Cwdot| 01-6869T71 

if =5 

K p ^s^= ffi = = 

Money MkL Pens_ 215ft — 

Deport — 1412 — 

DepodlPeiB..-. — 1B3 ___ — 

Managed 3183 — — 

ManwedPens.. J$p — 

ImL^fty 1^1 — 

3 = 

NEL Penrious Ltd. 

Mittoo Cut, Doridna, Surrey. 5911 

Nelex Eg. Cap. 1944 99JH 1 — 

Netex Ett. Accum. 

Nelex Money tox 
Nelex Mon. Acc.' 

NefexGth Inc Cap 
Nelex Gth Inc Acc 
Nel Mxd. Fd. Cap. 

NelMxd.Fd.AcE 

Nelex Deposit Cap_ 

- 

NPI Peaskms Management lid. 

48GraoecfaorchSL r EC3P3NH. 01-6S4200 

New Zealand Ins. Co. (UK) Ltd.? 
Mahlaod Hose, Soofend SSI 2JS 070262955 

Kiwi Key lnv. Plan _[1563 1614f — — 

Pacific 1151 1ZL2 — — 

&ZZ=K4 

asfsfca. = 


Norwich llohm Insurance Group? 

PO Bax ft Nandch MR23NG. 060322200 

Managvd Furxl__gZt2 232JS -Oft] — 

Eiyifty Fund _____ J443 362.4] -Oft — 

Property r imd 1563 16431 — 

Fixed Int-Fwid 1472 J54.g -U — 

Deposh Fund H63 122^ -KU — 

No. Unit Nov. 15 199J J — J — 

Pearl Assurance (Unit Funds) Ltd. 

252, High HolbonvWClV7EB. OMOSB441 

5ti=| = 


Man. Ftmd lnc—_ 9fft 1(B3 +321 — 

• Man. Fund Arr-> 127.0 13X7 +Lfi — 

Prop. Fd. I nr 128.4.„ 3352 — 

Prop. Fd. A m , P7J • — 

Prop. Fd. in' 132.0 — - . — 

Fixed InL FcUm. 1021 3X173 +1J — 

Rc^ PtenX^ Pen__ n3 +03 ~ 

ReuPtonCap-Peo. 6X0 S3 +0.4 — 

Man-Pen.FiLAcc.._.. 1291 135.9 +8A — 

Man.Pen.Fd.Cap_ 11D.4 3362 +4-S — 

GaiPCT.FtLAcc._m9 1473 — 

Gill Pct 3A Cap. lgfr 132.4 — 

PropJ’en.FiLAcc. 192.4 aSJ — 

Prop.Ben.Fd.Cap. 183.4 J$5j — 

Guar J»en.F[LAcc. _ 1093 J15ft — 

Gnar.PetLFd.Cap. 1031 1103 — 

Trans bitema tioaal Lite (os. Co. Ltd. 

2 Bream's Bldgs., EC4A1NIL 01-405 6497 
VSeries2 Man. Fd.^.189.7 


VSeries 2 Money Fd 
VTu&p Invest Fd.^ 

MToIlp Managed Fd_ 

OMngd. InvTFd. Inc 

SSfteE^- 

Mao.Pen.Fd.Acc_ 

Trident Life Assurance Co. Ud.? 
InadonRoad, Gioiicesu^^ 045236541 


Fidelity Mgurt. ft Res. (8*4 ’ 

P.O, Box 670, Hamilton, Bermuda - . 
Fidelity Am. Ass Ug».74 ! JS 

ISSw^«Fd-lD — 

Fidelity Mgmt Resemch (Jersey) EbC . 
Watorioo Hse, Don SL, SL HeOer, Jersey. 0534 
27561 

pztmdtti N= 

Series D( Am. AisJ_. £1636 - ! _J -- 

Sterling Fixed Int_.ft9.21 922] -OCBj -1320 

First VBdng Co mm o dit y Trusts * 

20-22 SL George's St, Doogtos; to*L 0624 25Q2S 
Fst. VIk. Cm. TsL 1372 392J-04 — 

Fleming Japan Fund SJL . 

37, rue Notre- Dame, Luxembourg 

Fleming Nov. 21 f US$4128 f J — 



Free World Fund Ltd. 

Butterfield Bldg, Hamilton, Bemwda. 
NAVOa.31 | U5SZZL04 J _J — 

G.T: Mtougemott Ltd. 

London Agents 

Anchor 'F Unit 

Anchor Gdt Edge — - 

Anchor InL Fd 

Anchor I n-Jw. Tst 
Berry PaeFi 


01-6269876 


Gxa=i= 


Hearts of Oak Benefit Society 

129, Kingsway, London, WC2B 6NR (0-40403^ 
Heans of Oal HSU) 4321 1 — 

HUI Samuel life Assur. Ltd.? 

NLATwr., Addiscambe Rd, Cm»-„ _ ®-686 4355 
♦Property Units-, 

Property Series A 

Managed Units 

Managed Series A — 

Managed Series C — 

“““""nils 


Phoenix Assurance Co. Ud. 
4-5 Nog Wilton St, EC4P 4HR. 

m^ss< 


Prep, equity ft Life Ass. Co.? 

X19 Crawford Street, W1H2AS. 01-4860857 

R.STk Prop. Bood^l 2043 I — 1 — 

feWSiri ‘fid 13 = 

Property Srowth Assur. Co. Ltd.? 

Icon House, CroydooCRSlLU. 0L68D0U& 


Money , 

International 
Fiscal. 

Growth 

$£?%£& 

Pens. GHtEdged Ace. 
Pens.Gtd.DepAca^.__ _ 

t^?~ j& y'-E U.1 

* T ^ U -Sa&t^ 7 ^lr 

Tytsdafl Assurauee/Penaons? 
lft Ctoongeltofed, Bristol. “ 

Equity Nov. 2 

Bond "Nov. 22 

Property Nov. 22_ 

O’seas lnv. New. 

UK lnv. Nov. 

Deposit No*. 

Mn_ PIB1.3-W Nov.L 
Evhy Pen. Nov. 1 
Bonf Pea. Nov. 1 
Prop. Pm. Nov. 

Dep.Pea.Nov.: 

Vanbrugh Life Assurance? 

41-43 Maddox St, L£h.WlR9LA. OX-f 

asgi; |, ' L r — sh 

T^ed Irt. Fd W3ft m3 



G.T. Asia Strrflnq 

G.T. Australia F£ 

G.T. Bond Fund 

_ G.T. Dollar Fl 

= J RL. 

G.T. Technology Fd™ 

__ g.t. Padflc ral_ 

_ G.T. Philippine F± 

Z Gartmore Invest. Ltd. Ldn. Agts. 

— 2, SL Mary -Axe, London, ECft 0X283 3531 


- ■ +53 _ 


01-499493 


Pro pe rt y FuraKA) — I 
Agnculmral Food — J 

AS^toLFondZlJ 


01-5345544 

= . StiSSS-s: 


Managed — B+L.9 BJftl . 

Uonev — &0S3 . llO 

Uan.Pet&JcnmL — (112.9 318.* 

Do-liHial UOSft 

Gilt Edg Pens. Acc-Mg-I 33A.fl 

Do. Irunal [1062 19ia 

Money Pens. Acc Uloft XQU 

Do. tatial— 1356 , Ep 

•Current owl ralue Nsven&er 
Beehive Ufe Assur. Co. Lift.? 
71, IxtiiOrd Su EC3. • - - ( 
Blade Hone Mat Fd.( . J 

Managed lnv. Fd 19779 

Property Ft 


Pns. Haawl AC 
Pre.Gteed.Cap. 

Pns. G'leed. 

Pens. Eonity . . 

Pern. Equity Acc 
.Prv.Fxd.lnt.Cxr 

PnstFxtlntAcc 

Pets. Prop. Cap 
Pens. Prop. Acc 


Investment Fund — . 
IrrvestmeBt Fond (A) 

iSSSSanr 

8 SS 8 S m= 

Actuarial Fond 

lrtS^ima?ftZZ 


Pm. towvtb Peocrons 4 Aororfflej Ltd. 

AUAVlher Ac. Uts.[145J._.. .152J1 _ 


AU w 1 Uier Ac. Uts.[145i 

Srimr. Fd. Uts. Mfl' 

Panion Fd.Uts 15L 

Cow. Peas. FeL 271 

Cnv.Pus.Cap. Ut- — 147. 



Cash 

income Fd. 

extra incejne Fd.__.~-, 

V. nrido ide G rwrth to I w !92 

Balanced Fd— 17938 

Canada Ufe 'Assurance Co. BiueCtf 

aft. Hi# SL, Potters Bar, Herts. P. Bar 5H22 81. Chip 

SSSSSiMsa" mi- I E - ■ _ 

Cannon Assurance Ltd. 


-§-* Imperial Ufe Ass. Co. of Canada 
l Imperial House, CWWfbnL 71255 

M=i = 

1 — — - Managed FundJ^^^^^^ Portr ^ri 

I “ C^. to___^gl 1^^ —j — 


Cannon Assurance Ltd. pSktN^ tz 

lOfyrapic Way, Wemaiey HA9CNB. 01-902 8876 pr^Mwt Grt ffar 1 
Equity Urots 0846 __J — PrpjjW.GrtrtSef'JI 

^SfeEBlI: PE E Kfeg'ft^sonUd. 

£B|3 KBS =1 - 52CoreWB,EC3. 

Dtpcoil sorts 1223 22R4 — Bond Fd. Exempt — -J£9tJ9 

Eqmty Accun 197 8 — 

&Sfcz W ~ Zj Longlmm Life A. 
2naBjuiiy~~— — 95.9 IDli __ — Langtiam Use., Horn* 

2nd Property OZjll m2 — — Harvest Pcy fund _ 

.sssaae=ffl» 

2nd Gift!. S.6 • 9 m — — Wup ISP) M» Fd 

MpSlfSSbZ: S i - Legal * General 

*sfis«sse=H m~ - 

2nd GHtPensfAcc— 29.9 IffiJl — — ■ . Cast! Irtriri 
2nd Am. PerS/Acc — 77A jES — — pTAr^ -- 

htlliE3=E8 - gyias 8 L — 

Onwt eloe »w. 2T Faed fnftiaf 

Capital life Assurance? Dc.Acgjm— — 

Collision House, CtapelAdi Wton. 09Q2285H W- *J**J — ■ 

Mr Izd=: jfei n iW — 

Cforterhouse Magna Bp.? property Initial. 


Irish Life Assurance Co. Ltd. 

U, Fosbury Square, ECL GL62BB2S3 

Blue CWp Nov- 23—. 

01 rhinEer.N0V.23. 

Fuad — 

Fd.Ser.lt 


iJ=J = 

Providence' Capitol Ufe Ass. Co. Ltd. 

30 Uxbridge Road’ W128PG. 01-7499111 

MH - 4 “ 

tested 

Deposit Fd. 

Deposit Fd. 

mat 

loud. 
irenL 




01-6235433 
9&34I-42J4 — 


I -~~ “ Langham Life Assar. Co. Ltd. 

— Langham Hse.. Hohnbrook Dr, NW4. 01-2035211 

— — Harvest Pen . Fund _ flOOl 105.41 1 — 

— Ungtorn-A- Plan _ >66.0. 6f ^ ZZJ — 

^ - t 5^ p is^fto7d-® 2 15.13 n 

Z~ — ’ Legal & General (Unit Assort Ltd. 

— Wreswwl Hous% Wnsavood, TxtmrrOr, &rrre 
— Z ir 20 .^- Burgh Heath S4» 

— — * — --- uij +w — 

— - — paAcca ff L.^. M— .^S2 -|4p +L3 — 

. Fixed fnfttai iU Isl -M — 

Do. Acoetl '|j39.7 147a — L4 — ■ 

09Q2285I1 intt Initial— — -MLf 107ft -03 — 

1^1 _ Do. Actum.-— .006ft 1123 -02 — 

I z^ Maasetflmfel 053 13L9 — - — 

* — " Dn_ Arcom.— — J2S.4 14(L5 — QJ — 


Property Fd. 

Provincial Ufe Assurance Co. Ud. 

222 Bshopsgase, EC2. 01-247 &S3 

Pror. Maraged Fd 
Ptov.Casto Fd., 

Gilt 

Property Fund 
Equity fieri... 

Fxd.fm.Fuod 

Prudential Pensions Undted^ 

Hotbom Bars, EC1N2NH. ffMg5922Z 


Prop, fit OeL 17. IZ3UU. .3X471— J — 

Refanc e Mutual 

Tunbridge Wells, Kent. 089222Z71 

RcL pnip, TVS ■ ■ [ifflJ — s» J ***J ■* 

RotitsdtM Asset Manag em ent 
SL SwrtbteLane, London EC4, 01-6264356 

R£. Prop. paui 15Dft| —J — 

^NSrSTfrul Dec. 3Wasl ST* 

R«yal Insurance Group 

New HaB Plow, Liverpool. 051-2274422 

Rpyal Shield Fd.„.. , p «L 3 169 M — 1 — 




Chrllse Energy 

Chrthse. tteney 
Orrtfae. 

Chrthse. Eqtrity. 
r Taira Bid. Soc. 

Magra Managed 
Chieftain Assurance Fouls 
H New Slreet, EC2M_4TP. 
iKamgedGroarlii 
Managed Incww 

csissE^sa 

Inemw & Growth — 7J.72 77- 

Basic Resources 11467 120. 

Aroerioa ~ 97ft2 102. 


ftoaged Initial f 

ExeretCasMniL— E 
Do. Acorn. .. -L 

EzarTctfotyTlStZZ 


Fradcosl ti£ 

M.BH 


Vanbrugh Pensions Limited 

41-43, MadtocSL, Ldn., W1K9LA OL49949Z3 

*!» «>«>< _ ni?s ujjt 1 _ 

I^I^Z J114.9 m3 zd — . 

Fixed Interest D1Z2 m2l — J — 

Property [m2 _ 119^1 Z-J — 

GoaraSteed see Iib. Base Sued table. 

Welfare Insurance Co. Ltd.? 

Wlnslade Part; Exeter. E892-5ZL55 

Mooeynnter Fd 1 99.8 1 1— . 

Far Other fnnft {dene refer to The Unto & 
M anch est e r Grow. 

Windsor Ufe Assur. Co. Ltd. 

Royal Albeit Hse, Sheet St, Windsor 68144 

Investor Plan Untts_[78S _ 82ftl 1 — 

FutureAswtGtMa) 20ft ] 1 — 

El = 

OFFSHORE & 

OVERSEAS 

FUNDS 

Alexander Food 

37, rue NoTre-Oame. LcMembourg. 

Alexander Fond [. ussa. 91 ..1+0281 — 

Net asset wiue Nov. 19. 

AMen H arv ey ft Ross lnv. MgL (C.L) - J 
2 Charing Cross, SL Hefier, Jw., C.I. 0534-23 'WL 
AHRGillEiig.Fd KUjC 1147x^*0281 '13J? 

Arhutfutot SecuritKS (C.L}.limiti£ 5 - 
P.a Bex 294, St. HeOer, Jersey. , 053476077 
Cap.Ta.(JcTO?J- r -;^ 2ft- .126 Oj — i 794 

(kirtSess.T5L T ~^5 iC>,MI 9lft»4 7 — 1 .1425. 

Next deaAoa da* UnmArr 2b. 
fe»8J0U.T*^O^ I ft54 

A r t mla o t Spl? — ! — 

Next tefag dale NwTffl. 

Rank of America In terna t i ona l SJL 
35 Boulevard Royal,- Luxembooig G-O- 

WhSnvest Income __HSQS7.S7 10S2JI 1 S55 

Prices at Nor. 15. Next sab. flay ffovTZL 

Etonque Bruxelles Lambert 

2, Rue De la Regence B 1000 Brussels 

ReoaFimd __1USE926 6L10I+003J 8.89 

Barbican M anage rs (Jmsey) Ltd. 

P.0. Bax 63. SL Heifer, Jersey 0534 74806 
Barb. InL Fund |89i. 943| — J 5JD0 

Barclays Unicorn International 

3, Charing Cross, SL Hefier, Jersey. 0534 73741 

Urt^-TnSlmfcj? 12ll ZZ\ ZOO 

IfeHxwt Trust I^Sd 9631] — .1 9.75 

1 Thomas Su Donate bltoJto. , 06244856 


Gartmore Fond Mb 
1503 HntcMson Hse. 

HK& Pac. U.Tsl 
J apan Fd — . 

" Amer i c a n 
f. Ban! Fund 

‘ Gait Fund Mangm (laM) (a) 

P.O. Box3Z Douglas IdM. 06242391T 

Gartmore Inti. Inc — [WJ 193*9 -03( 13ft 
Gartmore ImL GrthJfilS 73.^ Z-4 120 

Hambro Padflc Fund Mgmt. Ltd. 

2110, Connaught Centre. Hong Kong .- . 

«|=d =. 

Hambros Fd. Mgrs. (C.L) Ltd. 

P.O. Box 8ft Guernsey. - 0481-26521 

Capital Reserve Fdt-IQO.78 ,1030. 0^ 

ifcjL llE * 


lExdofcs Wdal ctoge ao m 


TExdafcs Wtbd charge 00 oral orders. 

Henderson Baring Fund MgR, Ltd. 

605, Gammon House, Hoag Kong. - 
Japan to Nov. 21. — lUSSltffi TftJlj-flJO! — 
Pacific Fwd-N». 21- USS9.957 -0301 — 

Bond Fd. -Nov. 1ft. J 10242 . | Z j MO 

■Exclusive of any proto, charges. m - 

Henderson Baring (Gnemey) Ltd.' 

PO Box 71, 7 New St, 5t Peter Pt, G’rnser, Cl 
Baring Hdr». G« Fd.-tM.19, 924HUJ7J 13 65 . 

Offer price does not indade p reffwi i i ai y charges. . 

Hffi-Sanrnd'ft Co. (Guernsey) Ltd. 

8 LeFebvre Si, St. Peter Port, Guernsey,' C.I.- 
Guernsey Tsl _>m& 15921 awl 4J5 

HiR Samuel Invest Mgmt tntal.' - 

Pft. Box 63, Jersey. • 053427381. 

B(ji:2622, Btrefc Sw i t railt mL . < *TH« 
HJLOrerseos 
CSFFd-C 
Detow 


N.V. Interbebeer - 

P.O.Box 52ft Drift Hoiitmd 
Esmeralda bs.Pr.DFU 50.95 




Intenational Padflc lav. Mgmt LBfc 
PJO. Box R237. 5ft Pitt Sft ftTOogr, ftusL- .- 
Javelin Equity TsU_lKS2-93 >~» 

J.E.T. Managers ^Jersey) Ltft .' 

P.O. Box,9Br Clarmel House, Jersey^ 0534^673 

“Jardhw Ffamdiig' ft Co. lid.' 

-46th Floor, -CeamsB^A Centre, Hong Kong 

-Jan5neEstn.Tst HKJ36951 ;__r -2atf. 

JarrtneJ^Lto* HlS8l.l.4 .: — Olfl 

Jardlne S.EA. u ^ l.M . J . l£0. 

Jartflne netn. htt HKj 13.95 QJQ 

z -gSM. rs.LNP 

Do. IAccuol) — . & 10424 _ L_) ■*. 




051-2274422 
2B3M — I — 


d: 6Sfcna= m 

m^3ss3 m 

3+£$i — ■Do.acqitil .. Jim 


— — Save Sc Prosper Group* 

— “ 4, GtSLHekn’S, Ijida, EC3P 3EP. CH-5S4B899 


793^+02 Z Legal & General Prop. Fd. Mgrs. Ltd. 
..... ,77 Jt 1?7 ~ u. Queen Viaoria St- EC4N 4TP. 01-248 %78 

■ir mss - - 

FarEasumU)- 

■““crdIS. " ^ ^ftMWLACOP units 110.45 • 10571^4 - 


West Prop- told 
-Managed Fund 
Equity Fund — 

FanriMad Fund 
MonnFurx) 

Butorin 
PULA Fund 
Pens. MfjgcL Cap. 

Pens. Mr®. Acs. 

Pens. Money Cto 
Peas. Money Acc. 

Pens. Equity 

Pecs.|way- 

FtBd OBTESCy 

Perfora Units — -^-1 Z36.7 | [ — 

City of Westminster Assur. Soc. lid* 
Ttfcgte 01-664 9664 . 

^f U E±:^ 7 *M= 3 -. 


ss"*ra-l 


1 Uojrds Ufe Assurance 
■.r* 20, ClHioo SU EC2A4MX 

■% 

!Z- : 0fc5E«v»t .Nw.22_L»5 144. 

pn. Pro. Cap- Noe. 16 139.9 147. 

Z p5sSa^n»-^ gtO to 

■T- pS^d.Ae.Noe.16 195ft 

tuT 1 


01-2477699 


Pts.D5.Att- 

PnsD?pkCap-i 


S^l 1 

■fWeeUy Deafags. 

Schroder Ufe Group? 
Enterprise How, Portsmouth. 


Fixed In! 1‘ 

Managed-. 

ga5t=rfc 

KftSGo«-Secs. — 0. 
Income Dstnb.__u.Rf 

B5.PW.AK V 

Mngd. Pen. Cap. Z 

Ssp 

ISbs^E 

Petoxs Series B Bob 


070527733 


Sisfwpsgate Commodity Ser. Ltd. 

P.O. Bex 42, Doughs, UM. 0624-23911 

ARMAC*Nov.5— M 44ia I - 

ANRH0-Nw.5_ExW4 UM — 
UNT** Nm. 5 —j2$J7 3.1571 -i_.i 166 

issued at *S3aaqd Next id. Dec. X 

BidwDsgMe Pragres^yB— Ldn. Agents 
9, B&npsgafe, EC2N 3AD 01-5886230 

Bridge Maflagement Ltd. 

GPO Box 590, Hobs Kooq * 

BSMbEUKWdijt 

Britannia Tst MngmL (CJ.) lid. 

30 Bath St, St. Hefier, Jersey. 053473114 

ILS. Drifer DenomfaztM Fdt . 


Stvfln Bena 
“ Giwtoli«a. 

“ FbrEaaftltt... 

“ - — 'EnerqrTsL 

igblntftMg. 1 

_ SL Capto retgri 16%. Next detog Nov. 27 

“ Brown Shipley Tst Co. (Jersey) Ltd. 

Z P.ft Box 583, SL Heifer, Jersey. 053474777 

— Butterfield Manuenent Co. Ltd. 

— Pft. Box 195, Hamilton, Benwda. 

Bottress party __JU®S2 - 3-021 — J 202 


NAV Oct.' 15- *USS67fta. 

Next sub. day Not 15. 

Leopold Joseph & Sons (Guernsey) ... 

Hirzel CL, SL Peter Port, Guernsey. 0481-26698. 
LJ. sterling F«rf-Jj£H)ftl 10A2J | — 

Kemp-Bto- M a n a ge m t Jersey Ltd. . 

1 Charing Cross, Si. Heifer, Jersey. . D534 73741 

Capital Fund |lD7fr UUI 1 , r „ 

Income Fund M od ZZ 3036 

Gilt Bond rOftlft ijftfl Zj — . 

Keyser UJJmann Ltd.- 

25, MIBc Street, EC2V8JE.' . tnft067C7D 

King A Shaxson Mngrs. . 

1, CtowgCreaSt. HeCer, Jersey^' -1053?} 73741 

Mi. 6nt Secs. TsL - * • '* 

teas^riMl.ai^r 

Kfeinwnrt Benson United 

20, FendnathSft EC3. - - CQft2^eOOO. 

E uriavwL — I JHlfl . lj -ft 436 

^B^StaKJ toZ ei£b ! te iSs — 

US, Far E^RI lSfi5 200 

KB Gilt Fon d — ■■ g JT j f 9J8 iv_ l2ftl 

KB intALFd-lne.— . ;ug&67 > * — *355- 

.KBlnLBftFtLACc — US103.97 — 

KB Inti, told USTL3 J4 . ZB. 

!«L5SS.Ass«gr.ElD^ 1022 ZI ^ 

asissHi isRia is 

Upyds Bk. (C.L) U/T Mgfk' 

Pft. Box 195, SLHeffler, Jersey. 053427561 

3325 

Lloyds Bask Interaatioori, Geneva 

Pft. Box 438, 1211 Geoere 11 (SupReerfetaJ) 

mitK=iHni^a 

M A 6 Group 

Three (toys. Tower Hill EC3R68Q. 01-6264588 

Atlantic Nov. 20 |US$4ftl 4.76! J — 

Augraliap Ex. Ifev.21. 4.1ffl I — 


prices qd rapssL 


GoW&cAcs. fussajs - 29 JSf I _ 

island ,.023,9 13L9d+0.^ 4 ft? 

CAccron Units), 196.lj4C.4l 4.67 

Midland Bank Tst Corp. (Jersey) Ud. 

28-34, HinSftSLHefler, Jersey. 053436281 
Uidtod Drtytoo Gilt. |93.4 «.W| 1 2175. 

Continued on previous page 
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The British computer 
systems and software 
company 

Telephone Hemd Hempstead. (0442 3272 


FT i 

FOREIGN BONDS & RAILS 


SHAKE INFORMATION 


i*-* t?i a 


BANKS & HP— Continued 
U- Stack I Pita M “ .1*1? 


CHEMICALS, PLASTiCS-ConL 


SERVICE 

r> n nf i ENGINEERING— Continued 


m- l 

ffigb Lw 1 


BRITISH FUNDS • 

Stack I r MA 


22 
37 

w 
18 
21 

'13 up. jw j-tju* — 
10 Da. 5oc 1925 Boxer 
400 German Yng.4%jK. 

34 I^SstkAZ 
32 Do Ape Mhed Ass- 
42 Huag.'MAg-- 

68 taawdfciaKttWg 
78^ InW7isj« , 81«- 

69 Da ftp W*- 
220 : Japan 4M10ASS 

62 ■ Do 6pc ’8>88- 


[S.G.I.6l2Pcl980 . : \ 7S» 

' lUraguv » — * 

AMERICANS 


84 

76 (Fa 

86% Exch.U%P£l?84 
77V, I 69 [E«h.3pc'^4-~ 
101% 87V, [Treasury 12pc 1984 


Trvaanyl5ptiI9§5? 
Exch.l2%pcl985 


»• M 

86% -ft 
85% -ft 
77ia 

+| 


20% n% 

59 30 


o Five Years) « S 

»iH aS-Rfrwgs* 

<k?2 “ 165 1U3 390 220 Japan4|ijlOAss . 
S*3 5.47 1336 • 73 62 ■ "Dd6pc 1, &88- . 

<m H_ 1326 1529 160 135 PeruAssJpc-;— 

% 11.98 15-30 75b- 7® S.G.I.61jncl98Q 

- 91% IT- 3.33 JIM 
10.4® W.B 
9iud -Z 8.90 1434 

Jl&gS 

.ini Ift 1431 1520 

g&S +£ 1437 20A5 
gS: I? 9.62 14.99 
‘ 86% -2 10 j66 1522 
85% -!• 10-20 1456 

JSk^ -ss 
**|a BS SB 

mu* -ft 1181 1520 
-C 710 1256 

» ■ s* fscsnsaiQ 

_ •ay^ssss 

Five to Fifteen years 

A%31 a & ESSOm: 

tlsgjg 

qjj!£ ia.45 1492 28% 19% Coltlnds- SI.-.— 

i. S® 33 gwwgj-- 

HI W.20 14.95 20% S^SSsa 

60% 9.67 1252 -25% 16% CramMI^-. 

79% +% 1401 15.00 lg2 11 s * gaMdC rWaO- 
oat 14 48 14 B8 -19% 11 Eswant..- — . 

ZL M44 1491' 10% 380p Firestone Tire II- 
S'? 140 1479 13% 678p First Chicago — 

S? 1067 1283 24 15 Fluor Corp.S%_ 

gS +%• 1477 140 32 14 Fort Motor SL- 

TftSS 1 1456 14.90 23% 13% GATX . — 

l^ 7 * j( j£7 37% 21 Gen.ElecL$2%.. 

H7 «,* 111. CillafMCI 


20 — 
425, — 
35sd — 
35 — 
34 — 
53 — 
68 — « 

73 -% 
220 -5 
63 : — 
260 — 




41, — 

3% 1052 
6 1088 
4 728 

533 
1339 
14.76 
1436 


XL-U PI II i 

30 AMF5%CUW.’87- 
14% Abbott LabSj™-*- 

17 AmaxSl 

13% American Express- 
10% teuton MettrilnL. 
847p Asarolot — — 
19% Batar1shi.Cire.Sl 
725p.8amesGrp.3gs- 


Maua-.« 

i&i*sbi« ■* 


919p BetlvSteeTSa- 
583p BraWgFer.clG 
J17p Brunswick Corpo. 

SSfiiet! 

24% C.P.C S%- 


3-5 £60 

7-4 us I 98 

H ®*|S 


%pc 

Funding 6ncl r 
Treasury LSupc 

I BE&BSiSL, ~ „ 

Over Fifteen Years 

88% 68 lTreasury^pc^jlt- -J2&J g-93 B26 

SJSSSj “ «?■ — W» 1015 

1 i; alH >1:1 11 


. s 4 sSr^^s: m hi: ss i«8 %% 

50% 41% Re*iTOtion3(K IS^^b 43% 6.W 10M 1^ 

m — a* ffl ^ 


77% 13.90 8! 

88% 14.49 14.72 :I 

70% -% 13J5 13.94 2 

102% JL 15 HO 14.97 | 2 

91% 14.53 1458 

43% 6.93 10.04 


19% 948p Citicorp S4— >— 

11% 762p City bw- 3L25 — 
'I8I2 US DaCm.Prf.B51. 
14% 645o Colgatfr-P^l — 

•28% 19% Coltlnds- Sl 

23% 17% Conoco 

20% U% ConL Illinois S10. 
.25% 16% CrowmZetl.55 — 
18*2 11% Eaton Crp-SOJO. 

-19% 11 Esmark 

38% 23% Exxon 

10% 380p Firestone Tire U- 

13% 67 8p First Chicago 

24 15 FluDrCorp. S% — 

32 14 Ford Motor SZ— 

23% 13% GATX — 

37% 21 Gen-BecL$2%_ 

20% 11% Gillette SI 

, 55?' 30% HoneyweR5150. 
■13 780p Hutton EJ.--.-~ 
54 ■ 28% I.B.M. Cap. 5125. 
37% 2Z% lDgersoll-RS2-— 
854p 534p 1. 0: latematioaafftJ 


a a j& - as, 

S ®*S" *m? = a ' 

?Btt = H# 
b a ne = 7 4 ^ 

524p 4-7 80c — J 19 

34%+% 5220 - 28 h 
21% -% 52.60 — ' 55 iTu 
25% IH 532 - OJ. ■ 5S* 

24 +% $2.10 - 3.9 

iS±tJS= S 3 n 

B8»: 

ai8p -21 5120 — E.7. 102 

Si S5e= if 

20% $250 - Sfr » 


4.40 — 
60c — ! 


™ ^v KaherAl-^a-— 
25% 12% ItaufsaBa LandSUS- 
24% 14% Maii. Han. US$750 
fg- 2W? Mcr— CJBUSE5 
12% 667p NortwamootaJL 
14% 853p (h*a&-IILS3^ 
18% 11 Qatar Oats US55- 
28% 19% I Reliance S025 — 
27 16% RepN.Y.Cop.55. 


95% 75* Ext*«|iierld*a>clW| 

83% 66 Treasury 8%pcl997ttJ 
68 54% Treasury ttipe ■»«».■ 

■128% 103 Treas. 13izPC^T- 
.108% 81% Exch. 12*1998^ 
89% 71% Treasury^pclWtt. 
.106% 84% Exch-12%pcl999_- 

W‘ g, sasSiSBi. 

* 

421; 32% Funding 3^pc "9^04 

1U% 84 Treasayl^c^^ 
75 60% Treasury fpcTC^tt 

97% 82% Treasury 034J7 
■ 54 41% TreasuiygjpeW-1^. 

& ss 


<B 14j64 14.76 

77% 13.99 14.® 

6834 mi 1379 

56% 1229 13.18 


32% Funding 3%x9M4 
84 


1 Un JJJW Cl I lOJl wn-r-w. 

14.95 1429 ■ 14% 72Bp Rexmrt ». 

-aji rear id rr in I reftT n: _il«vl 


7T% 72 
24% 19% 


60% Treasury fee 

82% Treasury U%pc 03-07. 

41% Treasury SaxTB-llU. 

« 

Undated 

! 28%lConsoh4pc — ■ 

Z7% War Loan 3tjpctt-_ 

3% [Cotw. 3%pc 'bl'/vt. _ 

22 (Treasury 3pc 66 Aft » 


83%xri 1435 1455 „ 

7 Sb.:K£Kf? M 
i 3 ^ as? :SSS Si 

22 % H~ 14j69 14.69 .23% 16 

&£ 1434 14.45 -152 127 

35% 3022 1L67 942p 541p 

86% IH 14.42 14.47 19% lT 
S% 13.16 13.41 . 32% 18% 


AW* leap ■'“■"“TTSr 
18 10% Richdsa--MnflJSl% 

24% 17% Rockwell lnt_ — 
5^ 299p SaoKB. FJ$1— 

M Si 

* a s!?,gs e 

.23% 16 Teiweco — 

IS 127 DalKLA9a.9W5L 
942p 541p roBRiFLjJ5nii%- 
19% 13 Texaco $625— 
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Mosque rebels hold out 


BY OUB MIDDLE EAST STAFF 

PRINCE Abdullah, third-rank- 
ing member of the Saudi 
Arabian Royal hierarchy, flew 
back to' Mecca from Tunis yes- 
terday to .take charge of. the , 
security forces’ efforts yto. liber- 
ate tbe' Great Mosque. .from the 
religious fanatics _vrtip -seized 1 it 
on Tuesda^j .Lbst,. night troops 
were.sitiUpihr\e»l downbyheavy 
fire frOzhitWo minarets- and from 
the upper stories of .the. Mosque 
bniJdhigs. 

Troop? .and. National Guards- 
men were hampered in their 
task by the insistence of the 
Islamic priesthood that the 
fabric of the holy shrine should 
not be damaged or its sanctity 
fouled by unnecessary blood- 
shed. 

.Prince Abdullah, who -is Com- ■ 
minder of the National Guard, 
has the greatest Inf ience' - over> 
the Bedouin. He is'one'bf <be-- 
Saudi Jeaderehip'simoSf'promi- 
nehtcanservatives."^ T 

Evidence that' tiie arms used 
by ‘'fife ‘-rebels came from the 
Nhffofrat Guard has emphasised 
the 'gravity of the first direct 
challenge from within Saudi 
Arabia to the regime since 192S. 
The weapons are understood to 
have been smuggled in coffins 
into the Great Mosque, the 


holiest shrine of Islam, where 
devout Moslems wash their dead 
relatives before burial. 

The rebel force is Ted by tbe 
. self-sty] ed “ Mabdi ” Mohammed 
AbduU alt, aged 2.6, of the Otaiba 
- tTibg, whose pasture grounds 
stretch from - Mecca almost to. 
Riyadh; ; ■" 

But. it includes members of 
other', important tribal groups. 
According to a traveller from 
Jeddah, these include the 
Qahtan, whose traditional area 
covers Asir. a mountainous 
former province of Yemen cap- 
tured by the Saudis in 1932. 

In a statement yesterday Dr. 
Mohammed Abdo Yamaoi, 
Minister of Information, 
implied that there may be non- 
Saudis, among the terrorist 
' force! • 

He said: "Most of them were 
Saudis. ' If foreigners were 
among them, they were few in 
number.” 

In addition to tbe fanatics 
who stormed the shrine early 
on Tuesday, numbering about 
20 0. there were said to be 500- 
1.000 other people still in the 
Mosque. 

They have all been free to 
leave, according to officials of 
the Mecca-based World Moslem 
League. 


It seemed clear that the re- 
maining hostages ” are either 
accomplices of tbe armed band 
led by the self-styled “Madhi,” 
a spiritual leader sent fo redeem 
Islam. Alternatively they may 
have become convinced by his 
claim, made in the .feverish 
atmosphere on Tuesday, the 
first day of the Moslem 15th 
century. 

One likely outcome of the 
affair wilt be strengthening of 
the position of the conservatives 
in the leadership, particularly 
Prince Abdullah. For the 
regim'e the most worrying 
aspect of the open defiance has 
been that it has come pre- 
dominantly from Saudis of the 
Sunni sect 

There has been nothing to 
suggest that the attack has 
created divisions in the leader- 
ship— rather the contrary.. 

Crown Prince Fahd is due 
back in Saudi Arabia from Tunis 
today for talks with Mr. William 
Miller, the U.S. Treasury Secre- 
tary, who is trying to rally 
support for President Carter in 
his diplomatic campaign against 
the Iranian occupation of the 
U.S. Embassy in Tehran. 

Yesterday Prince Naif, Minis- 
ter of the Interior, emphasised 


that there was no reason to 
believe that either the U-S. or 
Iran was behind the attack. 

“ The incident’ by its nature 
is a deviation and departure 
from the truth of the Islamic 
religion wi thin a criminal frame- 
work and is far away from any 
political - ' content, 1 * he said- 
An essential part of the 
Government’s strategy was 
securing from religious leaders 
a fotvra, or ruling, enabling it 
to ** take the necessary steps to 
safeguard lives.” 

However, since the unsuccess- 
ful storming of one of the two 
main gates early on Wednesday 
morning with its heavy Joss of 
life among hostages and security 
forces, the religious leadership 
has apparently insisted on a 
slower approach. 

The use of heavy artillery has 
certainly been ruled out 
“ Were it not for our concern 
for the fabric of the building 
and innocent lives, tbe siege 
could have been ended in a 
short time,” according to Prince 
Saud a! Faisal, Foreign Minister. 

Yesterday .morning. Dr. 
Yamani said that only a handful 
of the gunmen who seized the 
Mosque remained there, and the 
crisis would be brought to an 
end “ within the coming hours.” 


Iran ‘will Official TGWU backing 
pay loan f or BL strikes expected 

interest’ BY ALAN PIKE AND ARTHUR SMITH 


BY JOHN EVANS 

IRAN'S GOVERNMENT intends 
to meet its financial obligations 
to the international banking 
community, the Iran Central 
Rank declared last night in a 
statement clearly aimed as re- 
assuring the Western banks. 

The statement, issued in 
London, followed the declara- 
tion earlier this week by major 
Western banks that a S500m 
loan to the Imperial Govern- 
ment of Iran was in default. 

Rank Markazi Iran, the ?en- 
tral Bank, said ** disruption ” in 
transfer of funds needed to 
meet interest due on the loan 
was caused not by the Iranian 
Government but by -force 
majcure occasioned by the 
American regulations " — the 
freeze on some SSbn of Iranian 
assets by President Jimmy 
Carter last week, after Iran's 
threat to withdraw her dollar 1 
holdings fro%? the U.S. 

Bank Markazi. whose state- < 
ment was iwt'ed on its PVaif I 
by the major Iranian commer- 1 
cial Bank Melli. added: "It is | 
confidently believed that a \ 
correct and amicable solution 
to this technical problem can 
easily be found." 

The Central Bank claimed 
that it had already issued in- 
structions earlier this month 
for payment of some £4m in 
interest due on the loan. 


THE TGWU is today expected 
to give official backing to strikes 
in protest against BL's decision 
to dismiss Mr. Derek Robinson, 
the Longbridge convenor. 

Mr. Moss Evans, TGWU 
general secretary, said last 
night he believed the strikes— 
which are severely disrupting 
BL’s production — should 'be 
made official. 

An emegency meeting of the 
TGWU Midlands region finance 
and general purposes commit- 
tee has been called for today to 
consider a recommendation for 
official support 

Endorsement seems a for- 
mality and once Mr. Evans re- 
ceives the committee’s recom- 
mendation he has authority to 
declare official action. 

BL reiterated yesterday that 
it has no intention of reinstat- 
ing Mr. Robinson. He was dis- 
missed and other shop stewards 
disciplined for signing a docu- 
ment which, says the company, 
urges workers to “take disrup- 
tive measures to destroy the 
recovery plan” recently 
endorsed overwhelmingly in a 


workforce ballot 

If the strike becomes official 
BL will be locked into a night- 
mare conflict with the unions 
from which there will be no 
obvious escape route for either 
side. 

Mr. Terry Duffy, president of 
Mr. Robinson’s union — the 
Amalgamated Union of 
Engineering Workers — and 
other executive members met 
Mr. Pat Lowry, BL's personnel 
director, yesterday. 

Until now neither Sir Michael 
Edward es. BL chairman, nor 
Mr. Lowry had been prepared 
to meet union leaders— but the 
meeting produced no weakening 
of the company's determination 
not to reinstate Mr. Robinson. 

In a letter sent yesterday to 
Sir John Boyd, AUEW general 
secretary, Mr. Lowry wrote that 
Mr. Robinson had been disci- 
plined not in his capacity as 
Longbridge convener but as 
chairman of the unofficial Ley- 
land Combine trade union 
committee. 

“The allegation of victimisa- 
tion which almost invariably 


follows disciplinary action 
against a shop steward is now 
being made. This is rubbish,” 
Mr. Lowry wrote. 

Tbe company is placing 
advertisements in the national 
Press this morning aimed ' at 
gaining employees’ support 

The AUEW executive has 
taken a cautious approach to 
the crisis over Mr. Robinson's 
dismissal but its negotiations 
with BL have failed to win any 
compromise from the company. 

About 30,000 BL workers are 
involved in unofficial action but 
the 9.000-strong workforce at 
Leyland Vehicles Lancashire 
factories yesterday rejected a 
call for industrial action 
although the AUEW convener 
there, Mr. Len Brindle, is one 
of the disciplined shop stewards. 

Mr. Robinson’s twin brother. 
Denis, is helping to picket the 
Longbridge plant but another 
brother, Benny, is among 1,000 
workers defying the picket-line 
and continuing to report for 
work. 

“What Derek does and says 
is different from my ideas ” he 
said yesterday. 


Continued from Page 1 

Treasury 

underlying forecasting tech- 
niques. but also differences 
about the assumptions made. 

The ' qualifications arc re- 
flected 1 fo the almost dismissive 
statemebt that-’ the'- figures -put 
forward should not -he- -.inter- 
preted as indicating anything 
more precise than that the rate 
of inflation next year— though 
declining— -is likely to remain 
in double figures, and that there 
will probably be some fall in 
real gross domestic product." 

The forecast that the 12-mon‘h 
rate of retail price inflation will 
decline from 171 per cent in 
the current quarter to 14 per 
cent in a year’s time is more 
optimistic for less pessimistic) 
than other recent Whitehall 
projections. 

It reflects the assumption that 
sterling will remain close to its 
present level next year, and 
tlws there will be "progressive 
reduction in the level of pay 
settlements over tbe coming 
year in response to tbe Govern- 
ment's fiscal and monetary 
policies.” 

This implies a rate of earn- 
ings growth of less than 15 per 
tent over the next year. It is 
very much a Ministerial view 
and the rise is less than many 
officials think is likely, and Jess . 
than suggested by early settle- 
ments in the current pay round, i 

Tbe forecasts— among the 
gloomiest ever produced — envi- 
sage “some rise in unemploy- 
ment ” in response to the 2 per 
cent fall in GDP forecast for 
next year, difficult trading con- 
ditions, and a tight profits 
squeeze for industrial and com- 
mercial companies. 

Tbe forecasts are more pessi- 
mistic both than many of those 
produced outside Whitehall, 
and than those published by 
the Treasury at the time of the 
mid-June Budget. 

In particular hopes of a rough 
balance on the current account 
have been replaced by expecta- 
tions of a £2bn deficit next year. 
This is on the assumption that 
import volume fails in 1980 
because of the UJK. recession. 


EEC Commission move to end 
unlimit ed support for farmers 


BY MARGARET VAN HATTEM IN BRUSSELS 


THE EEC Commission yester- 
day proposed to end the 
system whereby European 
farmers receive unlimited price 
support, no matter bow much 
they produce. 

But its package of farm pro- 
posals accepts that the Com- 
munity’ will so on buying up 
such a large part of the EECs 
food surpluses that, even if 
'price rises are strictly curbed, 
the Community's farm bill is 
still likely to rise considerably 
■ next year.' 

Mr. Finn Olav Gundelach, 
the Farm Commissioner, 
implicitly conceded when an- 
nouncing the proposals that 
they would not be sufficient to 
dpal with *he problem of esces- 
sive farm spending, which 
threatens to bankrupt the 
Community next year. 

“The only way to deal with 
the problem is to cut support 
prices,” he said. “But not a 
single member state, not one. 


would support that.” 

The proposals represent a 
theoretical saving of about 1.2bn 
units of account (about £800ra> 
on what the Community would 
otherwise spend on price sup- 
port in a full year. Tbe main 
weight would be felt io the 
dairy sector, where estimated 
costs would be cut by 530m units 
of account, and in the sugar sec- 
tor (350m units of account). 

But pro posed, increases in the 
current milk tax, though they 
might cover the cost of future 
production rises, would not fully 
offset the cost of this year's 2.4 
per cent rise in milk output A 
reduction in the quotas of sugar, 
eligible for full price support, 
will cut the EEC’s 3m ton sur- 
plus by barely one-third. 

The proposals are radical only 
in that they would abolish the 
principle of open-ended price 
support; they would introduce 
de factor quotas on milk produc- 
tion, which tbe Commission has 


ICI director to head 
Government Think Tank 


BY JOHN ELL/OTT, INDUSTRIAL EDITOR 


MR, ROBIN' IBBS. a main board 
director of ICL is to head the 
Central Policy Review staff— 
the Government’s “ Think Tank” 
—from April. Mr. Ibbs, who is 
being seconded by Id for three 
years, will continue to receive 
his salary of £65,000 to £70,000 
a year from the company. 

A contribution of more than 
£24.000 a year, which is the 
Civil Service permanent secre- 
tary's salary grade for the job, 
will be paid by the Government 
to ICI. Pension arrangements 
have also been made. 

Mr. Ribs' appointment was 
announced last night at the same 
time as it became known that 
the Government is strengthening 
the link between financial Insti- 
tutions and the National Enter- 
prise Board. 

Ur. Jack Emms, chief general 
manager and vice chairman of 
Commercial Union Insurance, is 
to be a member of the board. He 


will join Mr. Alec Dtbbft a 
deputy chairman of the National 
Westminster Bank, who was 
appointed to the reconstituted 
NEB on Tuesday. 

The changeover at the Think 
Tank will occur when Sir Ken- 
neth Bern!!, who has been its 
head since 1974. retires. Sir 
Kenneth is expected to become 
chairman of the City stock- 
broking firm of Vickers da 
Costa. 

Mr. Ibbs’ arrival is likely to 
lead to increased attention 
being paid to industrial issues 
by the Think Tank. He joined 
ICI in 1952 and was appointed 
to its main board in 1976 as 
commercial and planning 
director. He read mechanical 
science at Cambridge and then 
qualified as a barrister-at-law— 
a similar academic mixture ars 
the prime Minister has. 
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long resisted; and they would 
not exempt small farmers, whom 
France has traditionally sought 
to protect. 

The Commission’s proposals 
follow this year's price review, 
when EEC Ministers threw out 
broadly similar proposals which 
would have increased the milk 
tax and cut back sugar quotas. 
The latest measures were de- 
signed to complement next 
year’s farm price proposals, due 
to be published in January, 
which are expected to allow for 
an overall price rise of about 
2 to 3 per cent 

• Sir Geoffrey Howe, the Chan- 
cellor. gave a strong hint yester- 
day that Britain would not be 
supporting the full increase in 
Community regional and social 
spending proposed for next year 
by the European Parliament. 
The 1980 budget wiU be dis- 
cussed by Finance Minis ters in 
Brussels today. 


| Continued from Page X 

| Mortgages 

| continue, as there will be no 
; increase in the volume of mort- 
| gage finance available. 

I Mr. Williams added: “House 
purchasers at all levels will 
1 hare to lower their sights and 
, house price increases can be 
I expected to diminish rapidly.” 

Every existing borrower will 
I be advised to meet the increased 
| repayments necessary but they 
will also be told to seek help 
from their society If they face 
financial problems. The only 
real option open to the societies 
is to allow borrowers in trouble 
to extend their repayments, 
even if that me ans a rising debt. 

After tax relief, the cost of 
a home loan to a basic rate tax- 
payer will rise from -just over 
8 per cent to 104 per cent 
though for most borrowers tax 
relief will not come until the 
next financial year, . . 

The investors' ordinary share 
rate is to rise on December 1 
from 8 1 per cent to 10J per 
cent (equivalent to a' gross 
yield of J5 per cent for those 
paying basic rate tax). 


Fitt’s exit 
hits hopes 
for Ulster 
accord 

By Elmo r Goodman, Lobby Staff 

THE GOVERNMENTS hopes of 
achieving all-party agreement 
in Northern Ireland over devo- 
lution received a serious, pos- 
sibly fatal blow yesterday with 
the resignation from the largely 
Roman Catholic Social Demo- 
cratic and Labour Party of Mr. 
Gerry Fitt, the party’s leader. 

Mr. Fiti the only moderate 
in Westminster representing the 
province’s Catholic, minority 
and a joint founder of the 
SDLP, finally fell out with his 
party because of his belief that 
some good could come out of 
the Government’s, proposed con- 
stitutional conference. 

He will be succeeded tem- 
porarily by Mr. John Hume, a 
member of the European Par- 
liament, who. like many others 
in the leadership of the SDLP 
in Belfast, is opposed to attend- 
ing the conference unless the 
Government changes its mind 
and agrees that tbe province's 
relations with the Republic of 
Ireland are a legitimate subject 
for discussion. 

The Official Ulster Unionists 
will probably decide today 
whether to attend the talks, 
which Mr. Humphrey Atkins, the 
Northern Ireland Secretary, said 
would begin in early December. 

Their attitude so far has been 
distinctly negative. The signs 
are, therefore, that only two of 
the four parties invited to the 
conference — the Rev. Ian 
Pauley's Democratic . Unionist 
party and tbe Alliance Party — 
will agree to come to the talks 
without further persuasion. 

The Government .which -is 
determined to find a way of 
getting things moving again in 
Northern Ireland, has not given 
up hope of getting the talks off 
the ground to provide the basis 
for proposals to be put before 
MPs. 

In the Commons yesterday, 
Mr. Atkins refused to say what 
the Government would do if the 
two major parties decided not 
to attend. And at one point he 
appeared to be suggesting that- 
there might be a possibility of 
using a referendum to ' test 
grass root opinion. 

Mr. Fitt is now to sit as 
"Socialist” MP for the Belfast 
West constituency which he has 
represented since 1966. • But 
since the . Government has, until 
now, only asked the major 
parties to come to the confer- 
ence, Mr. Fitt is mat entitled to 
an invitation. 

He pleaded with his ex- 
colleagues to attend, the con- 
ference and in the Commons 
later appealed to Mr.. Atkins to 
make it easier for them to do so 
by malting it clear that discus- 
sion of tbe Irish dimension was 
not ruled out 
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Weather 


UK TODAY 

MAINLY dull, rain later. Mild. 
London. East Anglia, Midlands 
Cloudy, hill fog and local 
drizzle. Fresh winds. Max. 11C 
<52F). 

Sonth East. S. England. S.W. 
England, S. Wales, Channel 
Tfflanfle 

Occasional drizzle with fog on 
hills and coast Rain from the 
West Max. 1IC (52F). 

N-. Wales, Northern England 
Fog with rain becoming heavy 
in places. Winds from S. West 
Max. 11C (52F). 

Northern Ireland, Sooth West 
Scotland, Isle of Man 
Heavy rain at first Showery 
later. - Max. 1IC (52F)- 
Border Areas. Northern Scot- 
land 

Rain at first Clearer later. 
Max. IOC (50F). 

Outlook: Mainly dry. 

WORLDWIDE 
Y’day V ’day 

midday midday 

°C *F *c "F 

Ajaccio S U 57 Lisbon S.11 62 
Atgian R 11 52 Locarno S S 

Am Mm. F fi 43 London C 9 48 

Athens C IB 84 Luxuibg. S 2 36 

Bahrain S 28 80 Luxor S 31 88 

Bardna. C 8 46 Madrid S 8 48 

Ballut , C 12 54 Majorca C 13 55 

Baton*. C 7.45 Malaga S U 83 
Berlin R * 39 Malta F IB 64 

Biarritz C 7 45;Mchw». . C 11 S 

Bmahm. C '70 W Maftmo.- S' -15- 59 
Block p'l C 10 50) Milan- C- -ft 48 

Sard* S 6 aaiW/wiwI s 9 46 

Boutgn. C 6 43: Moscow C 1-34 

Bristol D 10 50 Munieh C 1 34 

Bnmoia.S 8 43 Nairobi S 22 71 
BudDst. F B 43 1 Naptal C 13 .55 

B. Aim S 2$ 77 Nmrtltf. F 13- 55 

Cairo C 27 79 N. Yortc C 10 50 

Cardiff D 10 » Nice S IS 61 

Cashes. C 13 55 Oporto S 12 54 

Cat* T. S 28 B2! Qafo C„ 1 34 

Cbiesqd C 12 54 Paris S 6 43 

Cologne S 4 39.F*rft C 22 72 

Cpnbgn, F 4 39! Rra??un C 3 57 

Corfu F If 59IRrrWvk. F 1 34 

Dublin C 13 551 Rhodes F 19 B 

Obrunk. C U 571 Rio So S 25 -77 

Ednbgh. C 13 BS|Rom» F 15 59 

Faro S 17 63f*rfr6*HB C 2 35 

Florence F 12 WjShnwp*. R- » «* 

Frwiftfa C 3 36; Stclthm. C 4 3ft 

Fmehal C 19 IRlSiraab’a S 5 41 

Peoaui F 4 391 Svdnev S 74 75 

Gihrftr. C IS 59i Txnaier S T8' B4 
Gfltg'w D 12 -MiTefersrr . S H •**-_ 
GVomv C 10 SOfTgl Avrv- F W W 

Helsinki C 3 ZJjToruKlfs. F IS V 

H. Konp S 21 BSiTokwa R 11 49 

Innsbr'h C 3 37. Toronto R if 57 

InvrriM. R 13- 551 Tunis F M 51 

t.oftfon C S 48 (Valencia C 11 BZ 

Istanbul .F .18 64. Venice S 10 50 

Jersey C 9 48 Vienna C 4 39 

Ja'bwB S 24 75 Warsaw C 2 38 

L Plrni F 22 72 1 Zurich C 2 38 

C— Cloudy. 0 — Dnti If, B — Rein. 

S— Sunny, 


The performance of ICFs’ 
chemicals business in tbe third 
quarter proves to have been 
rather below market expecta- 
tions, although the oils element; 
whose prospects have under- 
pinned the share price izz recent 
months, emerges better than 
anticipated While overall pre- 
tax profits have fallen £7m be- 
tween the second and .third 
quarters to £155m, those attri- 
butable to oil have risen: from 
£17m to £30m, within which 
Nmian’s contribution is up from 
£12m to £19m. The shares. closed 
5p up at 357p. 

Sales volume overall Is down 
about 7.5 per cent from the pre- 
vious quarter, which - looks 
slightly worse than .the normal 
seasonal drop. However this is 
unlikely to reflect the beginning 
of the expected downturn, as the 
second quarter figure may have 
been exaggerated by some 
catch-up business after the Iorty 
'drivers’ strike. A drop in 
volume over the same period 
was also reported yesterday by 
Hoechst 

Contrary to fears; so far ICI 
has been able to pass on the 
sharp rises in raw material 
costs, mainly naphtha. However, 
it has had to absorb some of the 
increased wages bill, which has 
added £25m to costs in the third 
quarter. Pre-tax profits for the 
year should, be about £540m, 
nearly 30 per cent higher than . 
last year. 

Next year' there, is a good 
chance that the increasing con- 
tribution from oil will offset the 
looming downturn in chemicals 
and the prospective yield is 
about 9 per cent The snag is. 
earnings quality, with current 
cost adjustments wiping almost 
four-fifths off ninemionth pre- 
tax historic cost profits. 

Courtaulds 

Courtauids’ interim profits 
are a tenth, higher at £30-2m 
pre-tax,, the result of a slight 
improvement In UK margins 
and a better performance over- 
seas. The net dividend has 
gone up a shade too — enough 
to maintain the gross, payment 
on the lower tax rate and leave 
a yield of over 16 per cent 
at 80p. 

However, the group is still 
well short of making an 
adequate . return on its sales, . 
which totalled £885m in the 
period. Five years ago, it was 
making 2{ times this level of 
profits on two-thirds of these 
sales. The fibres business has 
been having a lean time in the 
home market, where Imports 
jumped a fifth in the half-year - 
as a result of sterling’s gains 


Index feR 2.0 to 411.0 


(financial year 
constrained) 



1978 1977 1978 1979 


and the cost advantages given 
to UB. exporters by ■ their 
** cheap ” energy supplies. 
Currency, movements have also 
left a mark on export returns. 
In very rough terms, profits 
might have been £I0nr or £15m 
higher if the level of sterling 
had reflected the UK's rate of 
Inflation. - 

There is no official indication 
of the full year’s - outcome, 
although there is a good chance 
of an overall improvement, at 
least at the trading leveL 
Finance costs are rising — 
Courtaulds’ could see a sizeable 
net cash outflow this year— and 
retail demand in the UK 
dropped a\tay in the late sum- 
mer. Yet a small. shift in rela- 
tive exchange rates or energy 
costs would have a much 
bigger impact oh the bottom 
line. And despite the slowdown 
in world trade, the group 
remains hopeful that within a 
couple of yearn all Its painful 
surgery of recent times might 
start to .produce results. 


loss' of the. Iranian market and 
■ the interruption of supplies to 
Nigeria have also been' serious 
. .problems. . 

On the consumer product side, 
the launch of -Aquafresh tooth- 

S sste to the U.S. has cost first- 
alf -profits a net £5im. The 
major costs of this exercise, 
should now be over, and there 
may be a modest positive contri- 
bution in the second half, becom- 
ing something really worthwhile 
in 198041. But the product is 
not going to have an easy ride 
now that the U.S. competition is 
‘ beginning to respond seriously. 

Aquafresh may be' the main 
source of profits growth until the 
-new drug Augmentin is estab- 
lished commercially. In these 
. dull, conditions -the Beech am 
share rating, a p/e of 11 times 
fully-taxed prospective earnings, 
•' '.may still be vulnerable, although 
i‘ the yield of over 7 per cent is 
: beginning to be a support for the 
. shares; But the lowest point of 
t profits should now be passing, 
and- the balance sheet— even. 
\ after 1 the 885m acquisition of 
L : Jolan — is very strong, an. enviable 
, advantage at present interest 
: . rate levels. . 


Beecfiam 


However much out of character 
it -may appear/ Beecbam has 
reported substantially ^ lower 
interim profits. Despite interest, 
savings . of £5m from, last 
autumn’s rights issue; pre-tax 
earnings are down from £72.7m 
to £6&.0tn. The proportion of 
profits contributed by the phar- 
maceutical side has: continued to 
shrink, . 

: World drug markets • are 
clearly , very slack, with .high 
capacity and — somewhat; to 
Beecham's 1 chagrin — ^'relatively 
low level 'of Infectious disease. 
Competition- is, in tease m Europe 
and, of course, in America, where 
price-cottmg in the amoxycillin 
market and, according - tp 
Beech am, pirating of its pro? 
ducts, is still carrying on. - The 


PSBR 

Estimates varied considerably 
yesterday as to the level of 
subscriptions to Treasury 15 per 
cent 1985, but it is dear that 
a substantial quantity remains 
in the hands of the authorities 
to be operated as a tap. Gilt- 
edged prices ended little 
changed on balance, after fluctu- 
ating in the face- of news during 
the day. The - official estimate 
of .the public sector borrowing 
requirement during the third 
calendar quarter turned out to 
be even higher than the mar- 
ket’s expectations; on the other 
band, there was some comfort 
to be derived from the indica- 
tion that PSBR would .not 
change much in 1980-81 - as a 
percentage of gross domestic 
product. 

These projections imply a 
highly unstable short-term fiscal 
policy. In the first half of 1979- 
1980 the. PSBR was running at 
an annual .rate, seasonally 
adjusted, of-£13.3bn, .and we 
are asked to believe that .this 
wiR abruptly shrink to an 
annual rate of £3.3bn in the 
current, six months before 
swinging up again to perhaps 
£R5bn for 1990411. These figures 
are distorted by factors like the 
concentration of asset sales and 
telephone backlog payments in 
the next few months. AH the 
same, .they emphasise that the 
squeeze on the private sector 
— particularly on companies— 
-will be intense “this winter. 


For sums of £50, 000 upwards-from overnight 
to 3 years -you wDI find our ratesjhard to beat 
To employ your liquid funds ring our dealing 
room on •;;; -- y ; ^ 

01-626 5951 

: For sums between £1,000 and £100,000 our 
"Average Rate” scheme offers Vz% above the interest 
rate obtainable from localauthorities for 7 days 


each Monday morning: Your funds earn a better 
mte of interested are readily available. ' 
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